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THE MONEY MARKET. 


Money remained plentiful for some time, thanks to the 
maturing on,the 24th .of £,8,009,000 Exchequer bonds 
and the heavy Government disbursements usual towards 
the end of the financial year. Day-to-day advances have 
been picked. up very cheaply on, several days, but loans 
for a week. were in demand up to 5 per cent. as soon 
as they began to cover the turn of the month. It is 
expected that applications for Treasury bills will be very 
heavy as long as they mature before the end of June, and 


RDED TO ANGLOATALIAN: TRADE. {| + Any remains to be seen how far pressure from this 
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ON 
cause will be offset by the rapidity of official disburse- 
Gs ments. In the meantime the craving for June bills was 
so keen that a.quite considerable business was done by 
the Bank of England in discounts early in the week and 
in loans yesterday and on Thursday for operators who 
wanted the proceeds for the purchase of the popular 
maturity. Little attention was paid by the market to the 
reduction of 2} millions shown in the Bank of England’s 
stock of gold, and doubtless caused by shipments to 
\merica in preparation for the payment in October of 
Since contributions of gold by 
though 


aR! A Gh AE ec 


fete 


eel re ee 


the Anglo-French loan. 
the other banks are presumably still continuing- 
the available amount must be nearly complete—it is safe 
to suppose that the amount actually taken from the Bank 
of England was a good deal larger than the amount of 
the net decrease in the stock of gold. Another interesting 
feature in the further 
t decrease in the Other Securities, in spite of the consider- 


Bank return was a substantial 


able business in discounts done by the Bank in the early | 
part of the week. This would seem to indicate that the 


, process of restricting non-official demands for credit is 
ty making some headway. On the other hand, an increase 
Hi in Government securities is no doubt connected with the 
ea much larger amount borrowed, as shown by the weekly 
official return, in Ways and Means advances. A very 
i timely suggestion was made in Wednesday’s Morning 


iE Post, that the official return should distinguish advances 


7 2 from the Bank from inter-departmental borrowings, 
| though such a proposal is unlikely to be received with 
a. enthusiasm, owing to the official craving for secrecy. This 


no means confined to official 
There is plenty of it among our bankers and the 
whole business community. The Bank of Engand con- 
tinues to hold a veil before its daily bullion operations 
which were made more or less public before the war, and 
the other banks have failed to resume their monthly 
statements, waiting for a promised but ever postponed 


craving, moreover, 1s_ by 


ere les. 


fm he Board of Trade Bill, which is to define a bank and 
% ° - > 
gee prescribe a form of statement. We commend the matter 


to Sir Robert Horne’s early attention. Publicity has been 
a healthy tonic for our business conditions, and it is 
ied wanted all round. When is the Ministry of Transport 
yoing to give us the weekly trafic returns that 
were so useful a guide to the state of our trade activity ? 


back 


* * * * 


4 2 Mar. 26, Mar. 19,/Mar.12 Previous Rate 
ee sh . | soa and Dat 
i Be 1920. 1920. | 1920. Chaneed. 
, 4 | | — 
te et % | % 1% & 
4 ie Bank Rate ......sssecseeeeeeee|6  |6 |6 (5 (Nov. 6,'19) 
ai ie Banks Deposit Rate ........000. 4 4 14 34(Nov. 6,'19) 
PI é kee seeccecccccccees, 4 4 14 34(Nov. 6,'19) 
by eu teh Houses | Notice ......seseee0, 44 94 | 430 3G(.Nov. 6,'19) 
; te Treasury Bills, 3 months ...... 54 5 54 =| 44(Nov. 7, '19) 
} Fe Do 12 months eeeeee 54 5 | ** ** 
N Market rate (3 months’ bills) .... 5% 58 | 5» - 
fe * * * * 
a i 
ae the Bank return showed decreases of £2,487 ,000 in 
{ se the stock of gold, £.35,000 in the note circulation, in spite 
i: of the transfer of £100,000 to the Bradbury reserve, and 
fs #;2,452,000 in the Reserve. Government securities rose 
f by £,3,335,000, while Other fell by £811,000. The sum 
' of the Deposits was thus practically unchanged, but about 
a million and a-quarter was transferred from Other to 
Public. There was a slight increase in Currency Notes 
circulation, the total being £5313,000 higher at 
£326,572,200. A further £100,000 was added to the 
s holding of Bank of England notes, raising it to 
i #.4,900,000, and making the fiduciary issue £,293,172,200 
3 & . - ~ 39> fo9e ’ 
ied or £27,427\800 below the maximum. 
i + * * > 


The following table shows Public Income and Expendi- 
ture for the week ended March 20, 1920 :— 






RecErrTs. Min. £ ITURE 
Amount from Revenue ........ 66°479| Supply en : 6 
Taken from Exchequer Balances —10/ Interest on Debt................ 7-262 
66°489 Sundry Payments eteee aon a "55 
Leah 
Redaction of Debt............ 5725 
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The above-mentioned operations reduced 
£5:725,000, and caused the following 
comprising it :— 


debt by 
changes in items 


Min. £ 
Temporary Advances........- - + 9°500| Treasury Bills .... Ming 
War Savings Certificates ...... + ‘200 Surrenders of War Loans oxi ~0iv 


Bonds and Depreciation. 


er Debt ....... sbece ee 
Exchequer Bonds,,,,..."""*"** ™ 333 
| BORED ccccccctecceen en 
ee tO ette. om $ 
+ 9°700 | — 
—l4x, 


Customs and Excise producedZ 10,462,000, as com 
with £.5,690,000 in the corresponding period last wear 
‘* Miscellaneous ’? contributed the substantial total of 
£: 30,495,402. . 
* * * * 
There never was a more striking example of the pets 
to which the paper money device brings nations than in the 
movements of the foreign exchanges this week : 57 franes 
35 francs, and 79 lire for £1 are levels which have been 
touched by the currencies of France, Belgium, and Itah 
The German mark has also been 
well over 300, and the Austrian krone 850 for £1. Forty. 


in the last few days. 


nately, for the moment the rot in exchange appears tp 
have been stayed, and the French cheque rate is more 
favouable to Paris at 551 45c, while the Brussels rate js 
better at 53f 6oc. Italian lire have also appreciated 
77 lire 50c. For some days there has been a fair amount 
of American buving of sterling, and as a result the Ney 
York cable transfer rate has moved up to $3 884c. Duta 
exchange is steady at 10 fl 50c, but there is still a good 
inquiry for florins. All the Scandinavian exchanges have 
kept well in favour of London, while both Spain and 
Switzerland are quoting higher for sterling. The sigh 
exchange on Madrid yesterday was called 22p 15¢ for £1 
The South American exchanges have shown rather a see. 
saw tendency, but there is not much change as compared 
with last week. The Eastern exchanges have been rather 
uncertain for some days, owing to the somewhat erratic 
movements in the price of silver. According to latest 
wires Hongkong dollars are quoted at 5s, and Shanghai 
taels at 7s 4d. Indian exchange comes through at 2s 3 
per rupee. The Japanese ven is down to 2s 4d, and the 
Straits Settlements dollar is quoted at 2s 3 23-32d. German 
marks are quoted at 290 for £1. 


A SUMMARY OF WAR-TIME FINANCE, 
Frxanciat Year, 1919-20 (to date), April 1 to March 20, 1920. 


£ 
Total spent........ 1,498,962.489 


£ 
Raised by revenue .. 1,231,397.197 
Dec, in balances 9,090,563 


Net borrowings .... 258,474,728 


—EEEE ————— 


eecceses 1,489,871,926 ce ccee ee 1,489,871,9% 


Gruanp Torac—Avavuer 1, 1914, to March 20, 1920. 


£ £ 
Total spent...... 11,030,116,149 | Raised by revenue 3,909,606,746 
Dec. in balances. . 1.351.445 | Net borrowings .. 7,119,183 


que eee —_—_—_—_—— 
Total........ 11,028,764, 704 | Total ......<+ 11,028,764,10 
Revisep Estimates for Frvancirat Yeas, 1919-20. 





Total Total 


£ 
Estimated revenue eeeeeeeeeeeeeeeeeree 1,168,650,000 


Estimated expenditure Seereeeeceseeeres 1,64 
——— 
OO sncckcctocsassosnieanasenes 473,645,000 


(Million &.) 





Dominions ...... 


Total 20000000 





rom time © 
at various 
has bee® 
obtained, as accurately as can be traced from the courts 
statements of income and expenditure and other 

of information :— 


_The following table, which is adjusted f 
time, shows the position of the National Debt 
dates, and the means ‘by which the money 
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97,197 
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71,926 
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March 27, 1920.) 

































—— ae | | 


| | 
Aug. 1,| Mar. 31,| Mar. 31, Mar. 31,|Mar. 31, Dec. 31, Mar. 20, 
igi¢. "| 1915, "| 1907." 1918. "| 1919. "| 1919. "| i930. 








| 
—E 





Saal 
“eeseee} 5867| 5853) S178| 377! S7TE| 3150) sis0 

fended Dette et] "296 | _28°0 240) 219] 216) 200) “20-0 
arr Bock .. M91} 627!) 627) 627) 627| 62-7 
an. 200) 161) 143) 130) 130 

iq, War Stock 1,962'4 | 2,090°5 | 2,067°8 | 2,0469 | 2,017'3 
oi, War Bonds... A | "625°8 | 1)636-2 | 1;508°8 1308's 
fips) | | ee 

. onds = ae "5 

victyBille....| 155 | 772) 4657 | 9734] 967-2 | 1,1066 | 10488 
Tponds ..| 205 | 674 | 3203/ 3917] 3837 ‘3233! “3288 

5 WarBavings Ores.) | 145) 1377 sare | 267°3 | 274-7 
War Expend. | : ** * ** 

5 .s 3165 | 936°9 | 1,241-4 | 1,305°7 | 1,2697 
Other Debt 614) 514] 54! “5i-4] “51-4 

Temp, Advances | 10 | . 2175, 1923 | 4550) 2432) 1784 








| 6533 | 1,105°0 | 3,854°4 | 5841-0 | 7,434°9 | 8,0325 | 7,857°2 
Osber Cap. Liabilities, aa 570| 522) 492] 461! ' 462 








| ——e 


Total Liabilities ..| 710°5 


ee teal Ea a ae Ema 

£3% millions for Civil Contingencies Fund are reckoned as under ‘‘ Supply 

” and accordingly omitted, 

* Other Debt is taken to include all borrowings outside this country, with the 

exception of the first American Loan raised in November, 1916, under the 
Loan Act. 

Is was stated in the House of Lords on February 18 that the total deadweight 

debt on February 14 was £7,915,000,000 and £7,998,000,000 on December 31, 1919. 


1,162°0 | 3,906°6 | 5,890°2 | 7,981-°0 | 8,078°7 | 7,904°0 





EVENTS OF THE WEEE. 


Marcu 201n.—-Lord Mayor of Cork murdered. 


Marcu 22Nb.—Sir Eric Geddes on transport problems. 
\rmy Estimates debate. 

MarcH 23kD.—Franc and lira at low record. 

Marcu 241H.—Mr Asquith on political fusion. Miners 
reject Government’s offer. Repayment of £8 million of 
Exchequer bonds. Silver down to 714d. 

MarcH 251TH.—Miners at Downing street. Commons 


debate on foreign affairs. London Traffic Report pub- 
lished. 





THE INCOME-TAX REPORT. 


Never did a Royal Commission work harder or faster 
than the distinguished body, headed by Lord Colwyn, 
which has just published its report on income-tax reform. 
It was a tremendous task, and they tackled it like Trojans. 
The result is a report which might have been improved 
in externals if its authors had been less hustled. It is 
olten puzzling to those who know less about the subject 
than those who wrote it, its index is inadequate, and 
it gives no summary. 

When we come to its contents, the recommendations 
indicate that a sense of the nation’s financial needs has 
sometimes led the Gommission to the short-sighted view 
that justice, and even expediency, were at a point too 
expensive luxuries to be indulged in at present; and we 
also gather that the official or :ex-official view was given 
perhaps rather more than the great weight which ought 
tightly to be attached to it. But it is a great piece of 
work, and will help Parliament to take another step to- 
wards fiscal improvement. Perhaps its most striking 
general feature is the unanimity of recommendations relat- 
ing to matters upon which a body so mixed in its com- 
position might very reasonably have been expected to 
take widely divergent views. Such matters as the level of 
the exemption limit, the various personal allowances, 
and the relative burdens to be borne by the wealthier and 
Poorer sections of the community are questions that 
appeal to different individuals in very different ways, and 
it must evidently have been the view of the Commis- 
‘loners as a whole that, by a certain amount of com- 
Promise, and the merging of personal predilections in a 
middle view, ‘they would produce a report which would be 
more helpful than a number of separate recommenda- 
tions for what would be regarded as the foregone conclu: 
‘ons of particular interests. There are those who look 
upon the position of parents in relation to their children 
“S SO serious a financial responsibility that they would 
make very much larger allowance in taxation than any 
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hitherto put forward as a practical proposition. 
Commissioners’ recommendation, amounting, as it does, 


083 
The 


to an allowance of 4.40 for the first child, and £30 for 
each of the remainder, or £100 for a normal family of 
three children, is far less than some have advocated, and, 
of course, bears a quite pitiful relation to the actual ex- 
pense incurred in the better-class families, who are so 
sorely tempted by high taxation and the cost of educa- 
tion to limit families to an extent, which is not good for 
the nation’s future. Much, however, has been done for 
the middle classes by sweeping away the income limit of 
4,500, and grarting the allowances to everybody, what- 
ever the amount of their income, and the Commis- 
sioners have not disturbed the existing privilege of 
carrying the allowances beyond the age of 16 years where 
education is being continued at a university, or college, 
or school. Presumably they felt that if the allowance 
were made more liberal for all, and effective liability to 
direct taxation did not begin, in the case of parents with 
children, until an income of something like £450 was 
reached, the income-tax would have changed in its 
general character, and the inroads upon its yield would 
be very serious. But the ‘‘ dysgenic’’ effects of their 
decision cannot be ignored. 

Those who are interested in the financial pre-eminence 
of the United Kingdom will turn to the sections of the 
report dealing with the treatment of companies, and the 
doctrine of control, with some expectancy. It is quite 
clear that no individual should be allowed to take advan- 
tage of his economic strength to diminish his tax-paying 
ability by leaving his income to pile up abroad, to be 
ignored in computing his income-tax bill in this country. 
The Commissioners have, of course, not disturbed the 
existing arrangement under which such unremitted income 
is treated as liable in this country. It has become clear 
to them that there are various devices for retaining the 
ownership of foreign profits by individuals resident in this 
country, while, at the same time, under the ‘‘ doctrine ot 
control,’’ avoiding the full burden of taxation by remov- 
ing the nominal control to some place abroad. The Com. 
missioners have proposed, therefore, to strengthen the 
existing doctrine by making it possible to secure tax on 
a company registered abroad where the shares are owned 
in this country by another company. In the past in such 
a case, if the business was actually worked by a board of 
directors abroad, and it was only potentially controlled by 
the shareholders in this country, the profits fell outside 
the scope of British income-tax, except so far as tax was 
chargeable on dividends remitted, and the Commissioners 
have now aimed at stopping this leakage of tax. 

Now comes the other side of the problem. If a busi- 
ness carried on abroad, and owned by people abroad, is 
registered in this country for financial reasons, ought 
tax to be payable upon the profits simply because of the 
financial nexus with this country? The question is asked, 
Is not the price now payable so high that we shall cease 
to get such financial business, and all the valuable in- 
dustrial business that goes with it? The answer to the 
Commissioners appears to be that, in so far as_ the 
Dominions and colonies are concerned, they are relieved 
from the special burden of double taxation, but that 
nothing is necessary in regard to ordinary foreign share- 
holders. By a recapitulation of the arguments used in 
the evidence, the Commissioners show that the céntention 
that the foreigner should get relief because of his non- 
residence, and because of the desirability’ of attracting 
foreign capital, works against the contention that the 
foreign profits of a British resident should be relieved 
because those profits should be subject only to what 
remains of the income-tax over and above the taxes 
chargeable at the origin of the profits. The Commissioners 
say that they have ‘‘ been asked in effect to recommend 
a bonus on the import of foreign capital, and a bonus on 
the export of British capital, and if both these sugges- 
tions were accepted it would tend to encourage a distri- 
bution of capital that would ultimately cause a very 
serious loss of revenue.’’ They are, therefore, unable to 
make any general recommendation for British controlled 
companies to be taxed at. a lower rate on that portion 
of their profits which is distributed to non-resident foreign 
shareholders. In other words, they have thought chiefly 
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of the revenue question, and perhaps too little of the in- 
direct effect of their decision on British industry. 

At the same time, they seem to anticipate that possibly 
at some future time the pressure for the relief of foreign 
shareholders will become too great to resist, or will be 
politically desirable, and they indicate the lines upon which 
changes could best be made, such as a lower rate upon 
the dividends payable out of profits earned abroad to per- 
sons resident abroad. In regard to double taxation, relief 
extends only to the British Empire, but the lines are 
laid down for future development of the policy with any 
foreign Powers with whom satisfactory reciprocal adminis- 
trative arrangements can be made. 


compounding process operates, whole life assur 
in this respect produce more effective results than endow 
ment assurance ; just as the co-operation and combinatie 
of numbers of lives so eliminates the element of chon 
as it operates upon those lives, that, the longer the cs 
which ensues upon the original medical selection of 
individuals, the more valuable in this respect is the eff 
of the combination. ect 
The suggestion which “ F. 1. A.’’. made was clear! 
designed, not so much to traverse this main line of seme 
ing, as to anticipate the objection, often the sole objection 
which is so frequently brought forward in justification by 
those who express a preference for endowment assurance 
The difficult economic subject of wasting as opposed to a whole life contract. They will say thay 
handled at some length, and in the final ‘‘ standard ”’ or they dislike the idea of having to pay premiums through. 
test of a normal life of 35 years, and the refusal to give j out the whole duration of life, especially the liability to 
allowances for the wastage of natural resources, such as | pay them even in extreme old age, perhaps long after 
coal, the report shows the particular influence of the earned income has ceased, and at a time when they would 
evidence and writings of Dr Stamp, not imperceptible gladly see their annual commitments growing lighter, 
eloewhere. , To state the case in figures, it may be said that a map 
With regard to the recommendations on administra- of 40 years of age, about to assure his life for £1,000 
tion, and the alleged betraval of the taxpayer into the | under the non-profit table, finds that the annual premium 
; g ; is about £26 10s, payable throughout life. He also sees 
that if, instead of £26 10s, he were to pay about £y 


assets 1S 


hands of the bureaucracy, anyone who wishes to see the 
true inwardness of this matter should read the cross- 


examination of Mr Copley Hewitt, representing the annually, he could limit the number of premiums payable 
Clerks to the District Commissioners. It is clear | to 25. 

eat the ‘Commiedion have made no change of Let us analyse the pros and cons of this alternative by 
substance adversely affecting the taxpayer, who |throwing off this £3 10s difference, and seeing wha 
enjoys all his old rights of appeal. Much has been |exactly is obtained in return for the additional expendi. 
said about the local assessor as the guide, philo- |ture. To the extent that such a payment would of itself 


serve to provide him with additional cover against the 
death risk, this is certainly a negation of our main prin 
ciple, in a degree. 

The annual premium for a 25-year short term assurance, 
effected at age 40, is about 4,2 1s 6d per cent. ; that in 
cludes, as a rule, an option to convert eventually to whok 
life or endowment tables, although that does not enter 
into the present argument. Therefore the additional pay- 
ment of £3 10s, which we are now dealing with, would 
be sufficient to secure an addition to the death cover of as 
nearly as possible 4,170 over the 25-year period. 

In other words, if a man can afford an annual payment 
of £30, he is able to secure a total sum assured of H1170 
during the first 25 years, at the end of which period the 
sum assured would fall to £1,000, and the premium to 
the £26 10s originally contemplated. 

That is one way of looking at it, and it is obvious that 
to some minds the balance of advantage will incline 1 
one direction, and to some in another. 

The problem can be expressed differently, by taking a 
level sum assured with the varying premium, but the 
method chosen was adopted so as to reduce it to the bare 
bones. 

Now, to look at it from an altogether fresh standpoint, 
it may be said that the effect of the 25-year limitation is 
that the policyholder, at the age of 65, will find himself 
freed from all future premiums. ‘That is the same thing 
as saving that he will then come into possession of an 
annuity equal in amount to the premium, viz., £26 10 
per annum. ‘Therefore, when he elected to pay that addi- 
tional £3 10s per annum for 25 years, he was, in reality, 
purchasing a deferred annuity on his life, payable at ag 
65 and annually thereafter; he thus cancels the. premium 
liability ; and it is well to note that it is a deferred annt) 
‘“ without return,”’ for, in the event of his death durmg 
the 25-year period, all the payments of £3 10s per annum 
which have been made are irretrievably lost. 

It will be found on inquiry that just such a deferred 
annuity can be obtained in the open market for just about 
that premium, as indeed was only to be expected if there 
is anything at all exact about actuarial science; 5°" ; 
the problem of our intending assurer resolves itself into 
two quite separate and distinct parts : first, the assurance 
of the life for £1,000 with an annual premium of £26 a 
payable throughout life; and, second, the further expe r 
ture of £3 10s per annum in the purchase of a def 
annuity of £26 10s, payable only in the event of sur 
vivance to age 65, without any return of premium in 
event of death occurring before that date, and ceasing, 
course, to continue payable after death, however 
death may ensue after the attainment of age 95- 

That, again, is clearly a question which different 


sopher, and friend of the taxpayer against a rapacious sur- 
veyor or inspector; but in the vast majority of cases he 
to be an unlettered farmer or local tradesman, 
absolutely unfitted by training to be a tax official, while 
the surveyor is usually a most courteous and helpful guide 
to taxpayers who are not seeking to evade their duty. In 
deciding that purely clerical and administrative functions 
should no longer be divided up on an ancient plan be- 
tween their separate local offices—the assessor, the clerk 
to commissioners, and the surveyor—but should be en- 
trusted to one responsible official, the Commission seems 
to have recommended a much more businesslike arrange- 
ment. 


proves 
















The scheme of graduation is a remarkable advance in 
simplicity upon the existing scheme, or upon any pro- 
posals put forward in evidence, and it appears to have 
heen entirely evolved by the Commissioners or their 
officials themselves. It gives a perfectly smooth gradua- 
tion capable of modification when the fiscal necessities are 
altered, and substitutes for the tangle of a dozen separate 
rates now in force two rates, the standard of 6s and a 
‘ half-standard”’ rate of 3s inthe £. For the great mass 
of incomes falling over about £500 the actual deduction 
of 6s from dividends, &c., gives the finally true effective 
rate at every stage of income, without further adjustment 
or repayment. We hope to return later to the subject of 
the Commission’s proposals with regard to insurance and 
insurance companies. For the present it must suffice to 
say that the income-tax, if reformed as they suggest, will 
be by no means an ideal tax, but will have been verv 
decidedly improved. ; 


———— 





WHOLE LIFE v. ENDOWMENT ASSURANCE. 
Ar first sight, “‘ F. I. A.’s’? letter, which appeared in the 
Economist on March 13th, pointing out the advantages of 
the limited premium system as applied to whole life assur- 
ance, might seem to be a complete negation p 
ciples which underlay the original article 
column on March 6th last. It was there being urged 
that, in face of all the special circumstances of the times 
it was probably more prudent to see that as much life 
assurance as possible was secured in exchange for the 
given amount of annual premium which a m 
afford to pay. The contention was, in effect 
should go to the 


of the prin- 
printed in this 


an could 
that you 
' he assurance office for what it alone can 
give, cover against the death risk, and to the stockbroker 
for the investment ; and that, as it is the operation of com- 
pound interest which makes life 
accumulate so effectively, 
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differently circumstanced, might well decide differently. 
The analysis will, however, have made the alternatives 
more easy Of ASSESS. ‘ 

The whole thing is perhaps only a question of degree, 
and, when the cost of a long limitation period for a young 
entrant is seen to be merely a question of pence per cent. 
rather than shillings, it is hard not to concede the point. 
Where an entrant of 20 years of age would pay, perhaps, 
£14 8s 4d for a £1,000 policy, with premiums payable 
over the whole duration of life, a policy of, otherwise, 
exactly the same nature, but with the premiums payable 
only until the attainment of age 65, could be obtained for 
about £15 286d. 

In the face of so trifling a difference it would be absurd 
to stand out for a principle so slightly infringed. 

There can indeed be no denial of the fact that, pound 
for pound, the limitation principle, applied as in the 
instance just given, Increases, at a very small additional 
cost, the advantages which the policyholder secures. He 
obtains freedom from the off-chance of having to pay 
premiums when he is an octogenarian, always a distaste- 
ful accompaniment to exceptional longevity; he receives 
unimpaired bonus benefits, which indeed materialise just 
as satisfactorily after as during the limitation period ; and 
he enjoys as a rule rather greater surrender privileges. 

From the fact that the offices do not boom these ad- 
vantages, as applicable to young entrants and over long 
limitation periods, it might be thought that the gain to the 
policyholder would mean a loss to the offices; or that, in 
some way or other, the 10 or 15-premium policies occa- 
sionally taken by rich, elderly men assuring on the whole 
life plan, are, in some mysterious way, so loaded as to 
account for the equanimity with which offices grant such 
contracts when asked to do so. ‘ 

As a fact, however, the extra premium, even where, as 

in extreme cases, it is only a matter of pence per cent., is 
actuarially quite sufficient to pay the office for the ad- 
vantages granted. The whole secret of this apparent 
miracle, a bargain which pays Peter without robbing Paul, 
lies in that powerful force, compound interest; and it is 
just in those cases where that force has the longest range 
that it becomes most effective, a final moral which brings 
our argument comfortably back to the original starting- 
point. 





THE FUTURE RAILWAY POLICY. 


THE newly established Institute of Transport has elected 
Sir Eric Geddes to be its first president, and on Monday 
evening last he delivered the inaugural address. Whether 
or not the members of the institute obtained that lead for 
their future activities which the occasion called for is 
hardly a matter for us; the outside public, who thought 
that Sir Eric might give an outline of his future railway 
policy, was certainly disappointed. This feeling has been 
aggravated by the lack of result accruing from the debate 
on the Vote for the Ministry of Transport in the House 
on the 9th and 1oth instant. The Minister was absent 
on that occasion, and, whilst there were members who cast 
doubt on this, and suggested that the threatened nervous 
breakdown had come at an opportune moment for Sir 
Eric, we accept the statement of Mr Arthur Neal—who 
served his chief uncommonly well, and disarmed the oppo- 
sition—and express only regret at his absence. The criti- 
cism that the Ministry had to contend with was centred 
mainly on the fact that the Department has now been in 
*xistence for six months, and yet transportation conditions 
showed no signs of improvement. The scarcity of wagons 
vas one of the matters mentioned, and a typical illustra- 
tion was furnished by Mr T. Thompson, which is worthy 
of being quoted in full. He referred to certain works on 
the North-East coast, where stock had accumulated from 
a 5,000 tons to 20,000 tons, owing to the sidings 
ae congested, and said, ‘‘ What was the effect on 
lor acaag of the men? They have naturally said to 
Seen We have been turning out too much. We 
in ont ae out 5,000 tons a week when the railway 
ie eee le to deal with 4,000 tons. The consequence 
our in we turn out 5,000 we have got to play one week in 
oe order that the railway company may catch up 

Production.’ That is the only inference. Therefore, 
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you get a reduction of output on the part of the men, a 
reduction on the part of the mill, a reduction of exports, 
and in every way you are defeating the object which every 
one is desirous to aim at, namely, to increase production.”’ 
Such complaints, we would remark, are only natural, and 
this for two reasons. Firstly, because when railways were 
under the Board of Trade, that Department willingly acted 
as intermediary between the traders and public on the one 
hand and the railways on the other. Secondly, the 
Ministry of Transport is, as its very name implies, a 
branch of the Government established in the interests of 
the people as regards transportation. The heads of the 
Department are, moreover, experts on the subject. The 
view of the Ministry as regards complaints was, as voiced 
by Mr Neal, that these are not matters for the Department. 
It was not the duty of the Ministry to run the railways 
from Whitehall. He was conferring with them from 
time to time, and in no sense was he endeavouring to exer- 
cise dictatorial powers, or in any way telling them how 
they ought to carry on their business. 

Mr Neal said that the Minister himself was earnestly 
and diligently pursuing the majoretask given him in refer- 
ence to the advice he should ultimately give as to what 
should be the future policy as to these great undertakings. 
This statement naturally provoked the inquiry why such 
a task necessitated eleven departments, excluding a 
separate branch for Ireland, a total staff of 758, and a 
vote of £186,000 for six months. To this inquiry may 
now be added the further one, suggested since the debate 
by the Estimates for 1920-21, as to what the Vote for 
nearly 41,500,000 therein asked for is to cover. The ad- 
ministration of the railways is, as we have seen, being 
left to the companies entirely, and all that appears to have 
been done is to approve of 128 schemes, to cost £/2,613,000, 
leaving 154 schemes, to cost £-3,620,000, under considera- 
tion. There has been an allocation to the companies of 
490 locomotives and 1,356 wagons from the Government’s 
stock, 15,000 wagons have been brought back from 
Irance, 17,000 are being built in railway-owned work- 
shops, and 16,000 by outside firms. The execution of 
these duties should not, however, have necessitated such 
a large highly-paid staff as the Vote showed to have been 
established at the Ministry. Nor can they be required for 
the consideration and formulation of the future policy. It 
would, as Sir Donald Maclean observed, have been 
sufficient for the Minister in charge to have surrounded 
himself by expert opinion, which could sit and consider, in 
the necessary seclusion, these great problems. If the 
policy is to be one of nationalisation, Sir Donald further 
remarked, he could understand it, but if, on the other hand, 
it is not to be, why set up these huge departments, clamp- 
ing their tentacles on to the surface of our national life, 
only to be released at immense national expense ? 

What Sir Eric’s intentions are was not revealed in his 
presidential address on Monday. Judging by the reasons 
he gave for the railways in various countries being taken 
over by the State, and by the suggestions he made that if 
transportation was to have higher charges there should be 
greater control, it seems fair to conclude that his policy is 
to return the railways to private administration, and that 
the companies be encouraged to amalgamate. If there be 
amalgamation, the control will be exercised to see that the 
local monopoly shall not be used oppressively. The con- 
trol will ensure that the railways are opetated at the 
lowest cost compatible with efficiency. There must no 
longer be any refusal to conform to a standard brake or a 
standard loading gauge. There must also be full, accu- 
rate, and ‘‘ live ’’ statistics of operations for the man tn 
the street, who pays the piper. 
ne 


INVESTMENT TRUST COMPANIES IN 1919. 


In the first years of the war the dividends of many invest- 
ment trust companies were reduced, but during the past 
few vears they have been steadily rising, and in the 
majority of cases are now equal to or higher than the rates 
paid just before the war. The heavy decline which has taken 
place during the past year in the value of many securities 
has had no serious effect on the revenue of the companies, 
for the depreciation that has occurred is mostly in high- 
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Employment in February.—According to the monthly 
calculations of the Labour Gazette, employment conditions 
-oroved in marked fashion in February, the Trade Union 
mt of unemployment being 1.6 at the end of last 
month as compared with 2.9 per cent. at the end of 
january, td 2.8 per cent. a year ago. The latest figure, 
it will be noticed from the following table, is better than 
at recorded in any month of 1913 :— 


percentage 


. 1913. 1916. 1917. 1918 1919. 1920. 
— ead OS is OE oe. Bese... 2. 2 
February aa anree 6... GS.. S.. OO. BS.. 14 
March .e++-seeeeee RD ce BO ce Ob ce BB ue BB xc vc 
April ecceveeeser® * 17 ** 0:5 ** 03 e* 093 ee 28 . o* 
Bc cnesceesanhes 19... 05..04..09.. 21... 
June .-seeeeeeeeees 19... 06 .. OF... O7 .. 17. 
July.sesee errs eeeeee tS... OG ua GA. OC... HO. 
August i a ei al ° 20 « SA ve Be... CF... 22... 
September ne ee oe EE ee Bien DOs BiBbcs. «Ks 
October err rere 22 . 0:3 ee 11 ° 0-4 ° 26 . . 
November ....see+e es ee Bhice BO ca We cus 
December ..--+-++- — en oe. ee ee on 


February was fortunately very little affected by labour 
disputes, and the resumption of work at the iron foundries 
produced better employment in many branches of the iron 
and steel trades. 





State Interference with Trade.—The National Associa- 
tion of Merchants and Manufacturers is being formed with 
the following objects :—({i.) To advocate freedom, in its 
widest sense, in all matters connected with business and 
commerce; (ii.) to defend the interests of trade and com- 
merce against bureaucratic interference and control ; (iii. ) 
ty maintain the general principle of taxation for revenue 
nurposes only; fiv.) to preserve the free import of food 
‘and raw materials; {v.) to secure retrenchment and 


economy in national expenditure. We wish the associa- 
tion all success in furthering these excellent ends. Its 


secretary is Mr Samuel Gleave, 14 Mincing lane, E.C. 3. 
It isexpected that Sir Hugh Bell, Bart., will be nominated 
as chairman, and Major Norman Holden as honorary 
secretary. Lord Aberconwayv, Lord Cowdray, Lord 
Emmott and Lord Leverhulme are among those who have 
already consented to act as vice-presidents, and among 
those who have agreed to join the executive committee 
are Sir Alfred Booth, Mr Laurence Currie, Mr Harry 
Dawson, Mr Gerald France, M.P., Lord Gainford, Mr 
E. S. Gange, M.P., Mr Henry N. Gladstone, Mr F. W. 
Hirst, Sir Herbert Leon, Sir George Paish, the Hon. 
Oswald Partington, Mr Walter Rea, Colonel Sir Charles 
i Mr Rertram Straus, and the Rt. Hon. Thomas 
lies, 


Business Conditions in New York.—The foliowing 
cable has been received by the London office of the Guaranty 
Trust Company of New York from its main office in 
New York :—* The New York money market was not 
seriously affected by the rush on the last day allowed by 
law lor the payment of the first instalment of the New 
York State income-tax and the Federal income-tax. ‘The 
Ciearing-house statement for Saturday, March 2oth, 
showed, however, a deficit of $8,000,000. During the 
re the Federal reserve banks decreased their holdings 
0 


bills to $250,000,000 (about £.50,000,000 normal 
exchange) and purchased 140,000,000 United States 
Treasury certificates, The ratio of the reserve is higher 
for the whole system, despite a decline in the gold hold- 
mgs caused by the continuing export of bullion. The 
stock market was strong in specialities, being affected 
apparently by the decision of the United States Supreme 
Court rendering void the income-tax on company dividends 
inthe form of shares. Railroad securities were helped by 
the Court decision ordering consideration of present re- 
Pacement values in valuing roads for rate making. Forty 
“ass one’ railroads have refused the Federal revenue 
suarantee for the next six months. The railroad unions 
are asking a million dollar wage increase. February im- 
Ports established a record daily average. Grain and spot 
“tton are consistently strong, the former helped by better 
pee movements and by early condition reports. The 

“' Cotton ginning report issued by the Census Bureau 
Saturday, March 20th, showed 11,300,000 running bales 
4S the past season’s crop. An increased acreage is 
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HARRISONS & GROSFIELD, LIMITED. 


ISSUED CAPITAL .... $1,882,646. 
1 to 4 Great Tower Street, London, E.C.3, 


with 
Branches in Ceylon, F.M.S., India, Dutch East 
Indies, Canada, Japan and elsewhere. 


Agents and Secretaries for Tea, Rubber and other Produce 
Estates and Companies. — 


General consignment and commission business undertaken in London and abroad 


generally expected for the coming 1g20 season. General 
business conditions have changed little during the past 
fortnight 


7 


Stock Markets and Sanity.—.\ Stock Exchange corre- 
spondent writes :—The reluctance of buyers of securi- 
ties stands out in sharp contrast to the eagerness with 
which these buyers dashed into any markets that promised 
popularity (i.e., early capital appreciation) a month ago. 
The gambling fever has undergone a severe fall of 
temperature. People with money to invest still write to 
their stockbrokers asking for shares likely to improve 
before long in value. (Incidentally, it is somewhat re- 
markable to hear how many people want shares for a 
temporary use of money over a period of three to six 
months.) But no longer do orders pour in to buy, at best, 
such issues as those which happen to be highly favoured, 
however highly priced, at the moment. Underwriting is no 
longer the gift of an assured profit. Stags lament that 
protracted delay in the issue of allotments, caused by 
heavy over-subscription, may rob them of the confidently 
anticipated #62 10s, less brokerage, that they estimated 
to make on their applications. Nor is amalgamation any 
longer the word to conjure rises in prices, while even 
capitalisation of reserves may leave quotations cold. 
Stockbrokers are beginning to settle their bargains with 
an approach to promptitude. Jobbers complain that the 
fall, while useful in enabling them to close their bears, 
has overstepped this mark, and left them with unwanted 
stock that must go on their books until a fresh set of 
buvers comes along to take it. The speculator says, 
sourly enough, that no one could have foreseen the de- 
moralisation of the French rate of exchange which has 
marred the oil boom, the South \frican revival, and the 
foreign market favourites. And the patriotic investor is 
feeling so sore at the slump in British Government securi- 
ties that he denounces the Stock Exchange and all its 
securities. The selling is largely indiscriminate, and only 
here and there is any effort traceable of a public willing- 
ness to take stocks and shares which afford reasonable 
prospects of improvement as soon as the present tyrannies 
of money, labour, foreign exchange, and Budget prospects 
shall be over-past. Nevertheless, the austere observer is 
not ill-pleased to see that the Stock Exchange and its 
clients are stepping back towards sanity and 6 per cent. 
The process is the more distasteful because it was so 
lately that gambling left out the per cent. from the pic- 
ture, simply seeking ‘‘ casual profits,’ and heeding divi- 
dends not at all. At present all stocks are involved in the 
slump ; good, speculative, and bad have alike gone down. 
The public can count themselves fortunate in that the 
boom was mainly concerned with shares which were 
certainly not rubbish. Prices went too high, but swindles 
were few and far between. 





Iron and Steel Production in February.—-The National 
Federation of Iron and Steel Manufacturers states that 
the production of pig-iron in February amounted to 
645,000 tons, or 20,000 tons less than in January ; when 
allowance is made for the shorter month, however, the rate 
in February was rather higher than in January, the daily 
rate being 22,300 tons, against 21,500 tons. The produc- 
tion of steel ingots and castings amounted to 798,000 tons, 
or 44,000 tons more than in January, and higher by 40,000 
tons than the best month in 1919 (viz., March, when the 
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production was 758,000 tons). The production of pig- | 
i he last eight months has been as 
jron and steel in the last eign 


foundry and other qualities, and 18,000 tons of alloys. | yrovider of revenue to the Ie x hequer. Last Vear 
According to the American Iron and Steel Institute, the 


writes :—The agitation for increased wages in all sections 
of the Lancashire cotton industry has now taken definite 
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Phe premiums of 1919 Wete 4,374,866, against £816; 
7 4 


ior 1Q15, and £922,008 lor IQI7. The claims for | 
: ast 





eet coee year were £,272,394. against £475,055, and the expense 
, , Steel Ingots £:85,449, against £78,000. On the basis of a reserve § . 
. - . oge,°@ ws = as . : r, 
Pig-iron. and Castings. | unexpired labilitics of 50 per cent. of the net premium: 
1919. ee cous }the trading surplus for last year—in consequence of th. 
0 : . . * one . . he 
July ...---- bebiekaaweetes 641,000 ...... 3. | weeat reduction in liabilities—becomes £225 Q55 ..-" 
CED ciekaisiceishanwbinios 521,000 ...... 474,000 | great redi ne aoe a 4237,827, againg 

4 r / .e —* + < s » > 
September .....-0eee+-seee 581,000 ...... 118,000 | £314,079 for 191. es & 249,000 Was made 
OE ccs ehensenawne sede ee . 433,000 lto profit and loss account, which was almost whol: 
PORE. a nvndcteovesseve ceoroe eecese oor |. erbed by provision of £:70,000 for income-tax 2 
.cem ber .... 632,0 gan ae oe - cle fgg a ax, and 
—— Sct kheeananws 632 | £15 ooo for excess profits duty. The dividend, less tax 
ee ... 665,000 ...... 754,000 labsorked 424,760, while the net revenue from interec 
February ...... in see seen aks 645,000 ...... 798,000 | vicided 4.57,392, Or more than twice as much as Was pa ' 
he 645,000 tons of pig-iron included 234,000 tons ol} away in dividenas. As with other successfy] marin: 
lematite, 223,000 tons oi basic, 170,000 tons of torge jmpanmies cunng the war, the Maritime has been a lavich 


as 


already indicated, £220,000 was set aside for taxatio, 
and in the previous year £228,941 was paid or 


\merican production of steel ingots in February, 1920, Dy | . Provided. 
30 companies, which made about 54.03 per cent. of the | \ contribution of 4. $50,000 1n two years trom one cop. 
total steel ingot production in 1918, amounted to | parative ly small company ts very grateful and comforting 
2,865,124 gross tons, as compared with 2,704,053 tons 1n | the State, but it cannot be repeated under condition. § 
February, 1919, an increase of 160,441 tons. Sy pro- | of peace on anything like the war scale. $ 
sses the output in the two months was as follows: ° 
2 j S ee ‘4 
February, 1919 February, 1920. 
Gross Tens. Gross Tons. 
Open-hearth ............ 2,043,635 ..... . 2,153,106 | The Employers Liability Assurance Corporation, —7). 
\ REPRE £5 ONR 70 | : . . . : : 
Pe ceases enmeen 655 206 ereeee 100,151 | company, whi i) now has substantial fire and Marine 
Rap aioe s + enebewnes SEE «atseee 12,867 . : ; : . e 
E ‘eeu departments, has outgrown its original name. It} 
mr QOPHA 9206519 - : . . . ° 
Al (nse een anes 2,704,683 evesee 2,855,124 become a composite ofthce of considerable Importan ; 
The total production of steel ingots ur February, 1920, | which in the course of last vear purchased the shar 


] \ herefore he taken < nr imately 2.110 ) . : : ’ . . , 
may therelore be taken as approximately 3,410,000 toms. | of the Merchants’ Marine Company. The total premia 


| 
income now exceeds five and a halt millions (£,5,655,7 
; an increase during last vear of £;, 500, 460, and after p é 
Cotton Trade Wages.—QOur Manchester correspondent] viding for the increased liability for unexpired risks 
tacre Was a surplus ol £745,949, Or 13.2 per cent. of the 
| premiums. fo this surplus there fell to be added £200,47; 
| from interest and rents, but taxes and excess profits duty 
ran away with £267,571. Still, after transferring £378,530 


shape. According to the agreement made last July, it is 
not possible for an application for an advance to be made 
before March 31st, and the old rates do not expire until 


c 
~ 
to the investinent and general reserve funds, and provic- 


April zoth. A tew eo yn age the leaders * "ling for a dividend of 4,200,000 (4,2 a share), £50,00 
operative weave rs a ked to be alloy ed to for, ds the naed to be carried forward. It will be observed th 
application a little before the required date in order that 


the amount paid in dividend—which happens to be 1 
per cent., tax Iree, on the paid-up capital is covered | 
' s | the receipts from interest and rents, so that the whole 
fuesday between representatives of the Cotton Spinners | . \ . 1 e +5 

; trading surplus was available to meet taxation and to 


an informal talk might take place on the general question. | 


~s 
\ joint conterence, therefore, was held in Manchester last 


, 


and Manufacturers’ Associatio 


1 and representatives of | . ; 
7 : 7 i | nrovide } tan ‘ t >» rese » le yresent sm 
1] Northern Counties rextile lrades’ | ederation, when | yore oe idditic ns to ne eserve s. The | . = e 
} ; . 1. | | cs oi | capital—-100,000 shares of £10 each, £,2 paid—ts to & 
he trade union leaders asked that at the expiration of | : ~~ ne 


t . 
1 ' ioul an _ ares to be split into 4.1 shares, 
the present wages agreement the emplovers should agree | “ vl d, ve A: 10 2 soil ; ! * h 
: , 1 ge 1 ut tor ‘ 1 ‘nm be sade Of IS a Snare, 
to an advance of 60 per cent. on current rates to those | * pa Mp, SOR ees we = ae t. Th 
. ; epee land met b cans * same amount. [ne 
employed in the weaving SL tion of the cott n trade. An i ¢ dm mean ola bonus of the same mot 


os lait il tt » <1 each. < id, and the paid-up 
application for 60 per cent. on current wages represents | S!@res Will then become 4.1 eac h, 5s paid, and the pal 


> : ° - 
. F ; . ; | canital rerecs »20,000. The 
147 per cent. on standard piece list rates. After some apital be iscreased from £, 200,000 to £256 ,000 


+: . 7 . ; . | Ae tn«- nr nce marti ale - < > 200,000 
discussion the conference was adjourned until next Tues-| GiTecto"s propose shortly to make an issue of aap 
day. As present wages are based on a rise of 145 per |" shares. ven then the paid-up capital will phe 
! ane egg J : ” : neal , > am lle 
cent. on list rates, the application which is now before | Mr? tn Z 309,000, assuming that the amount Ca : 
‘ ; j . ' : . : stalin ‘er Ss) 
the trade means that the workpeople want their wages | Up Wi!! be 53 a share, as against reserves of over 


to be advanced nearly 300 per cent. above the level exist- | millions 
ing in July, 1914. It should be pointed out, however, that | ED 
30 per cent. was put on last July to make up for the loss a anil 
in wages as a result of the reduction in working hours Company Promoting in Japan.—li.M.s Commercial 
trom 554 to 48 per week. The employers are determined | Secretary at Tokyo reports to the Department of Overseas 
not to grant anything like the demand made, and it is} J rade as follow Ss: ‘* Since the outbreak of the war over 
probable that next Tuesdav a counter-proposal will be put | 
forward which will provide for a rise of == per cent. on 
list rates, bringing wages 200 per cent. above the list. No 
definite claim has vet been made by the operative spinners 
and cardroom workers, but they have their plans well in 
hand, and the masters are expecting reresu ; ton this 
rs eam a Saemeir ee ne a is now reported that the authorities et ‘< 
in the trade with regard to labour matters. It is helteved practice by means of legislation, foundec a any pro 
that anv differences between the employers and the German precedent at a time of reckless oo Oe é 
operatives will be mutually adjusted. ’ moting. According to this report, it will be P aaa 
: an Imperial Ordinance that any promoter or supp? : 
ree a new companys who sells his shares in that compa?) 
may be compelled to repurchase such shares at the 
pany | received by him within a specified period of time—PmO™"™ 
ational, | one year from the date of sale.” 
accounts, 
- ‘ ‘ underwriting meee 
vear.’’ In order to arrive at the underwriting surplus one Transvaal Output in February.— The re 
has to make an estimate of the reserve for unexpired , duction in the Transvaal in February was no 
risks—in this instance 50 per cent. of the net premiums, the Chamber of Mines office until March 229 


20,000 companies have been formed in Japan with a2 
aggregate capital of about 4,000,000,000 (yen ?) Many « 
these companies are far from being sound, and their an 
moters have contrived to unload their shares on — 
country people and get out themselves with a promt. ' 


Maritime Insurance Company.—This marine com 
which is now owned by the Scottish Union and N 
has since 1916 adopted the fire insurance form of 
which does not show the working out of an ‘ 
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THE CORN EXCHANGE BANK 


NEW YORK ' 


ESTABLISHED 1853 


BEAVER AND WILLIAM STREETS 





Member of Federal Reserve System and of New York ¢ learing 





Capital and Surplus, $12,000,000 
Net Deposits, $160,000,000 


FORTY-THREE BRANCHES IN GREATER NEW YORK 


Trust Department to act as Agent, Executor, Trustee, Guardian. Foreign Department to handle all! export and 
ACCOUNTS RESPECTFULLY SOLICITED 





import matters. 
LONDON & PARIS CORRESPONDENTS : 


native labour figures were issued on March 


in the cabled figures, hence the delay in their publication. | Trading profit | 330,428 256,796 
known, they do not show any | Interest, &e.. | 79,928 


Now that the figures are 


marked variation as compared with January. It is true | 


the weight of gold produced is lower, but February is a 
shortmonth. The daily average output was only 66 ounces 
per day lower than in January, so the position during 
the month has scarcely changed. The statistics of monthly 
output since the beginning of 1916 are shown below : 








1916. 1917. 1918. 1919. 1920. 
Fine Fine Fine Fine Fine 
Ozs. Ozs. Ozs. Ozs. Ozs. 
a 787,467 782,634 714,182 676,059 | 670,503 
February 753,594 721,321 659,759 636,728 | 625.330 
March 796,689 787 094 696,281 | 712,379 ad 
i Michinkephithbbennscede-c 754,672 742,778 717,099 | 694,944 
May 777,681 | 779,385 | 741,317 | 724,995 
June. | 761,764 | 759,724 127,696 | 702,379 
ll catbtine stinks veneceeanaal 761,087 757,839 736,199 | 725,497 
SN eaves dssc bancccanacs 781,150 756,658 740,210 706,669 
| ae 771,587 738,231 708, 6$8,558 | 
oueber Ditties s6naedeekakeacl 792,339 751,280 679,764 723,722 | 
ine ie eg. cas 783 066 | 722,839 658,701 677,970 | 
aa teata aes 774,462 | 722,419 641,245 650,191 ‘ 
eee | cece | a 
Te etidetnsiscwcsebecnead 9,296,618 | 9,018,084 8,418,292 . 8,330,091 1,295,833 





From the particulars issued by the Chamber of Mines it 
will be seen that the February output was 625,330 fine 
ounces of gold, as against 670,503 fine ounces in January. 
In February, 1919, the production amounted to 636,728 
ounces of fine gold. 


Nowperr of Natives EmpPLoyen at the End of Last Seven Months by 


Members of the Witwatersrand Native Labour Association and 
Contractors, 























| Aug., | Sept. | Oct. | Nov, | Dec, | Jan., | Feb., 

— | 1919. | 1919. | 1919. | 1919. | 1919. | 1920. | 1920. 
: —— | | | | ———— 

Gold mines ............ | 170,844 | 169,120 | 167,499 | 164.671 | 166,155 | 176,390 185,185 

Diamond ming ?°°°°"" | 12;45¢ | 12,392) 12,691 | 12,565, 12,750| 12,766 | 12,708 

ond mines ...... | 5,655 5,294/ 4,492| 4,337 4,271) 4,796) 5,217 

__TOtAl s.ssreseeeeees | 188,949 | 186,806 184,682 | 181,573 183,176 | 193,952) 203,110 


i will be noted that the native labour situation continues 





British Portland Cement.—The British Portland Cement 
Manufacturers, Limited, formerly closed their financial 
“ear on April 3oth, but have now issued a report for the 
eight months to December 31st, and in future the com- 


aed ie will correspond with the calendar year. The 
Ser report shows that for the eight months profits 
as Considerably higher than in the preceding 12 months, 
* May be seen from the following table :— 


. at pace 
errr Sr eeatleeeiel 
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London Joint City & Midland Bank, Ltd., Barclay’s Bank, Ltd., The 
National Provincial and Union Bank of England, Ltd., Morgan Harjes & Co., 14, Place Vendome, Comptoir National 
D'escompte de Paris, Credit Lyonnais, American Express Co., Paris. 


17th the 
London secretary explained that there was a discrepancy | 
condo ar pli ( at there was a discrepancy 


' 


| 


| Brought fwd.| 32,568 


| 
| 
| 





| 
} 
| 


6&9 


Le 





House 


| 
| 1913-14. 1915-16.| 1916-17., 1917-18.| 1918-19 1919.* 











£ £ £ £ £ £ 

254,162) 328,889, 345,374 379,446 
85,822) 97,353) 82,178 53,543 
42,596 63,050 78,000) 123,537 


! a 


198,744 128,492 125,945 168,486) 185,196) 202,565 


85,986 


Depreciation | 51,756 42,318 

















70,767 75,164) 72,994] "87,723, 91,509 
231,312 199,259 199,099, 241,480| 272,919| 294,075 

Pref. div.....| 70,324 70,800 70,800) 70,800! 70,800 47'200 

Ord. div.....| 96666 55,305 85,305, 82,957| 110,610) 119,610 
| (7%) | (4%) | (4%) | (6 %) | (8%) | (8%) 








Carried fwd.| 64,322 | 73,154 72.994 87,7221 


* Hight months. 


91,509) 136,264 


Debenture interest is, of course, proportionately smaller, 
but, in addition to the usual depreciation allowances, 
£17,500 is put to sack reserve, £6,037 to investment 
depreciation, and #,20,000 to income-tax adjustment. 
Ordinary shareholders receive a distribution of 4,110,610, 
or 8 per cent. actual, which is equivalent to 12 per cent. 
per annum, and a balance of £136,264 is carried forward, 
subject to income-tax. The report states that a gradual 
increase in production has been effected, but that the 
company has been hampered in the matter of distribution 
by inadequate transport facilities. An analysis of the 
balance-sheet will be found in the usual column. 








@bersea Correspondence. 


UNITED STATES.—THE RAILWAY BILL—IMPROVED 
INTERNATIONAL OUTLOOK. 
(FROM OUR CORRESPONDENT. ) 
New York, March 2. 
DurinG the fortnight ending March 6th nearly everything 
conspired to clear the financial skies, and the combined 
results succeeded in lending a totally different hue to 
the entire investment market. In the first place, the 
Railway Return Bill passed Congress by nearly a two- 
thirds ‘majority, and the railroads under the provisions 
of this Act were returned to private ownership at mid- 
niglt on March tst, thereby ending one of the most 
colossal blunders of the Government’s War policy. 
The provisicns under which they are returned are 
such that the security holders should be much better safe- 
guarded than in the past, and the entire rail market was 
quick to respond. The main provisions provide that 
the Interstate Commerce Commission—the rate-making 
body that in the past nearly succeeded in driving the 
transportation systems of the country into bankruptey— 
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hall in the future allow such rates that will show a fair | 150 per cent. The general opinion, as reflected in banki 
snk . 


return of 54 per cent. on the capital invested, w hich may 
he increased to 6 per cent. under certain exigencies. 
Shortly after the passage of the Railroad Act the Supreme 
Court handed down a number of important decisions, 
chief among which was that holding stock dividends to 
be non-taxable. The effect of this decision on the shares 
of corporations having large undistributed surpluses was 
‘nstantancous, and the stock market enjoyed an immediate 
and substantial advance. Of hardly less importance was 
the dismissal of the Government’s suit for the dissolution 
of the Steel Trust on the grounds that the corporation 
was engaged in illegal restraint of trade and the exercise 
of a monopoly. 
Almost coincident with these legislative and judicial 
factors came a distinct improvement in the foreign ex- 
change situation, with particular reference to the sterling 
rate. Anglo-French Fives, which had been hovering 
around 93, as a result of the growing impression that the 
joan at maturity was to be subject to a more or less forced 
extension, rose almost without an instant’s hesitation to 
98, on the statement that the entire 
The efiect was 
including 


authoritative 
$500,000,000 would be redeemed in cash. 
most stimulating on all foreign securities, 
Argentine, Japanese issues, and the shorter maturities of 
the United Kingdom. 

‘The week y 28th and 
the regular quotas of British and French 


s ending February March 6th both 
witnessed 
freasury Bills at the continued rate of 6 per cent., Owing 


to the fact that there has been no improvement in th 


short-term money market. A new issue of $25,000,000 
Kingdom of Italy 5-year 64 per cent. Gold Bonds payable | 
in dollars was brought out at 975, a 74 per cent. vield, and 
said to have met a ready response, while the groups 
of institutions who are taking subscriptions in the United 


Belgian and French Internal Loans 
report much better inquiry since the market turned. Other 
nnouncements of interest included the report of the syndi- 


7 
~ t ‘ 1 
states for the new 


cate handling the Lyons, Marseilles, and Bordeaux Loan 
to the effect that the French Government would take up 
on February 1, 1921, any unsold portion of this issue not 
eX« eeding $25,000,000 on five days’ notice at 8q and 
interest, thus in effect guaranteeing a successful conclu- 
Considerable interest has also been taken in the 
statement that the City of Paris had arranged to float a 
loan in Canada. The $50,000,000 Polish 
loan recently mentioned has apparently been concluded, 
according to the Polish Legation, with the People’s In- 
dustrial Trading Corporation of New York. ‘The loan 
will bear interest at 6 per cent., and mature at the end of 
20 years, the proceeds being devoted to reconstruction 
purposes. This is the first loan to be approved by the 
United States Treasury Department made by any of the 
new States created by the war. 

United States Treasury operations were of a limited 
character and confined largely to the regular offerings of 
Treasury Certificates in anticipation of taxes, the last 
block having been placed at 4? per cent., an advance of a 
quarter of one per cent. over the previous rate. 


sion. 


$ 20,000,000 








PRANCE.— THE NEW LOAN — NEW INCOME-TAX 
BASIS—FRESH SOURCES OF REVENUE—REDUCED 
BUDGET ESTIMATES—LAXITY IN TAX PAY- 
MENTS--THE BOURSE. 


(FROM OUR CORRESPONDENT.) 


Paris, March 23. 
THE subscriptions for the fourth great national loan issued 
by the French Government since the beginning of the war 
were closed on Saturday evening, and speculation is now 
rife as to what the result has been. Nothing in the way of 
exact figures will probably be known for some days, but 
it may not be out of place, in view of the fact that the 
result may be announced by the time this issue of the 
Economist is published, to refer to some of the features of 
the issue. The new issue is unlimited in amount, and 
consists of an emission of Five per Cent. Rentes at Pp 


ar, 
redeemable (by half-yearly drawings within sixty years) 


, at 


circles here, seems to be that the total subscription wil} 


amount to anything between 15,000 ,000,000 and 
18,000,000,000 francs. The last four previous loans re 


sulted in total subscriptions as follows :— 


Frs. 
W915 ..cceeseescecerceveeeseesesssees 13,307,800,000 
T91G wiscceeesceeecccceceeceeeseeeses 10,082,500, 
WT cc cceceeeceecececeeeeereeeeseses 10,209,100,000 
UGS wrccseeccecceeccceeecseeeeeesess 22,163,200,000 


One of the principal objects of the new loan being to 
liquidate as much as possible of the floating debt, the 
terms of issue permitted payment of subscriptions jp 
Bonds and Obligations de la Défense Nationale and certain 
other securities, but did not allow of conversion of any 
previous issues of Rentes in payment for the new. What 
effect this will have upon the proportion of new money 
that will result from the new loan remains to be seen, 
but such estimates as have been made place the probable 
amount of fresh money at between 35 per cent. and 40 per 


ee 


cent. of the total subscription. One reason for the heavy 
subscription in 1918 was probably the fact that, not only 
had the war ended victoriously, but the new loan, although 
nominally bearing interest at the rate of 5 per cent., really 
showed a yield of 5.65 per cent. from the fact that it 
was issued at 70.80. Experts profess some doubt as to 
whether, in view of the ineradicable love of the French 
| investor for issues at a heavy discount, the Government 
| will be found to have acted wisely in making the experi- 
ment, in the present instance, of an issue at par, and 
endeavouring to compensate for this by holding out the 
bait of a premium of 50 per cent. on redemption. 

| The Finance Commission of the Chamber has advanced 
considerably further during the past week in its considera- 
tion of the proposals of M. Marsal with regard to the 
modifications of taxation to be made in view of the new 
Budget. The Commission now recommend that the basis 
of assessment for income-tax shall be as follows :— 


Frs. Frs. 

On incomes of.....e.ee0.- 20,000 ...cee 300 
7 . soueseenedes 50.000 .cccce 2,100 
. - cnmmaceibeeibiaiain 100,000 ...... 9,100 
. “ knecenbune 206,000 ...... 30,700 
; a. esenseseses 500,000 ...... 125,000 


1,000,000 


with a minimum abatement of 5,000 francs ; that is to say, 
that the maximum of the tax, it is recommended, shall be 
40 per cent. of the income, plus an additional percentage 
according to the nature of the source of the income. (It is 
recommended, as I stated a week or two ago, that incomes 
derived from agriculture or the exercise of non-commercial 
professions shall pay at the rate of 6 per cent., those 
derived from trade, or manufactures, at 8 per cent., and 
those from investments or from real estate and house 
property at 10 per cent., these scheduled rates to be 
assessed in addition to the basic tax.) An ‘‘ unearned” 
income of 1,000,000 francs therefore will, if the Commis- 
sion’s recommendations be adopted, pay at the rate of 
50 per cent. (that is to say, 40 per cent. in respect of the 
base scale, plus 10 per cent. in respect of the category 
under which it is scheduled). The Commission also re- 
commends that bachelors assessable for income-tax shall 
pay an additional 10 per cent. on the amount for which 
they are normally liable. 

Dealing with possible sources of further revenue, the 
Commission recommends that the duties on colonial pro- 
ducts (coffee, cocoa, vanilla, tea, pimento, &c.) shall be 
increased to the extent of yielding an additional 77,000,000 
francs, that the tax on amusements shall be increased by 
20,000,000 francs, and those on wax candles, playing: 
cards, public vehicles and motor cars by another 20,000,000 
francs. In regard to glucose, the Commission accepted an 
amendment by M. Loucheur fixing the duty at 25 francs 
instead of 40 frances, as asked by the Government. The 
Commission recommends that the duty of spirits be in- 
creased to 25 per cent., ad valorem, and those on vins de 
luxe to 15 per cent., which modifications are estimated to 
produce an additional 93,000,000 francs. It has also 
decided to recommend that the luxury tax be replaced by 
a comprehensive tax on the whole business turnover, at 
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8 the rate of 10 per cent. in respect of all articles coming 
I} under the category of ‘‘ luxuries,’’ and of 1 per cent. on 
id ali other articles. 

p. At a sitting of the Ministerial Council a few days ago 
a drastic revision of the expenditure forecast in the Budget 
Estimates was made, with the result that the total amount 
of expenditure provided for was reduced to the extent of 

§8,000,000,000 francs. 
Some anxiety has been caused by the publication of the 
figures showing the total yield from income-tax during 
0 igig, as compared with the amount for which demands 
e were made. The demand notes sent out during 1919 
n amounted to a total of 869,084,200 francs (of which 
n 595,934,800 francs were in respect of the year 1919, and 
y the balance for amounts due from the three preceding 
At ; years). Of this total only 364,043,000 francs had been 
cs recovered down to the end of February last, or rather 
y more than one-third. The fact that 190,814,400 francs of 
; this amount was recovered during the first two months 


of the present year is significant, when taken in conjunc- 
7 tion with the fact that last autumn, shortly before the 
y . elections, a circular letter was sent to all collectors of 
V ' income-tax advising them not to resort to harsh measures 
h 3 in regard to unpaid taxation. A striking feature of the 
. analysis of the amounts due under the various schedules 
is that the amount levied for in respect of profits derived 
from agriculture is considerably less than half that de- 
manded from members of the liberal professions. It is 
now notorious that a very substantial amount of the newly- 
; acquired wealth of France has passed into the hands of the 


eS SS 
i“ Tasks pte: sihgmatessieaces 


agricultural classes, who are to-day far better able to afford 
> increased taxation than their fellows belonging to the 
professional classes, whereas both categories continue, as 
i F in the past, to be assessed for income-tax on exactly the 


‘ S same basis. 
Despite the German coup d’état the Bourse this week, in 
view of the general belief that it had failed, remained 
calm, stocks having dropped a few points during the 
middle of the week to return, at the close, to last week’s 
figures. A feature of the market unquestionably has been 
the further deplorable fall in the value of the French franc, 
a fresh record having been reached at 53.924, while the 
dollar has advanced to 14.274. French Funds remain 
calm, the 3 per Cents. standing at 57, the 5 per Cents. at 
88.15, the 1917 4 per Cents. at 70.95, and the 1918 4 per 
Cents. at 71.65. Russians have fallen slightly. Banks 
generally have been strong; thus the Lyonnais has 
advanced from 1,560 to 1,700, the Banque de Paris from 
| 1,565 to 1,601, and the Union Parisienne from 1,460 to 
. 1,495. The accounts of the Société Générale for 1919 
show a clear profit of 20,765,386 francs, as against 
15,741,058 francs for 1918. It is announced that the divi- 
dend will be 17f soc, as against 15 francs. Railways 
generally are rather heavier. In view of the fall in prices 
of copper there has been some depression in copper securi- 
ties. Tintos have dropped from 2,250 to 2,210, and 
Boléo from 1,140 to 1,065. Russian Naphtha is again 
weak at 665, as against 695, while Bakou has fallen from 
2,520 to 2,310. Metallurgical shares have shown a fairly 
wild fluctuation, Longwy is at 1,920, after having been 
2,030, while Chantiers de Saint-Nazaire have advanced 
from 2,080 to 3,200. 


The returns of the Bank of France for last week, the 
4 previous week, and the corresponding week of 1913 are 
4 as follows :— 









DEBTOR. 
March 18, 1920. March 11, 1920, March 20, 1913 
Francs. Francs. Francs. 
Capital of the Bank ........... - 182,500,000 .. 182,500,000 .. 1 
Profits in addition to capital .... 8,459,188 .. 8,459,188 .. 8,006.146 
Reve. 2. cc atesccosecese cae 22,105,750 .. = ee Ape 0D 
Reserve of landed senske 4,000,000 .. os 
Special reserve s..vsesssssosscss.  BAOTSMA 5 SAOTANA 807/444 
Sinking Fund account (Law 
Saggiemeenns tke ons ee a eee 174,097,754 ee 766,392,615 ee ee 
emen nking Fund for 
interest (La a oie 2,554,269 .. se 
Notes in ciroulation se” se remoosass 2. 38464822830 5. 5,642,759,465 
terest on securities .........0. 57,417,045 56,523,316 .. 
notes to order..........00- : 2,057,165 «- 1.942.410 . 3, 
ury account ........ cceseces 110,412,195 .. 42,847,065 .. 184,951,424 
Current accounts, Paris..........  1,908,815,430 .. 1,690,167,565 .. (685 
Do branch banks . 1,475,972,904 .. ee 75,950,358 
Dividends payable ....- 6,74 ee 6,995,928 .. 2,545,873 
Discounts and sundries . 46,848,165 ..  43204,254 .. 20,557,219 
Rediscounts............. 8,120,305 .. 8,1 ee 5,435,355 
Toe e eee ee eset eeeseeeee 713,112,775 ee 702,875,883 oe 207,175,454 





Total SER eeeretererererens 43,491,632,675 ee 43,474,147,518 ee 6,923,925,291 
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CREDITOR. 
Cash in hand 5,831,876 442 5211388 28,1269 
Credit advanced by United States Rit = ee en 
ENE desedececacesesesee e 10, oe 
Balances abroad ............... e 725-098 ae ee Pye tyer4 a a 
Commercial bills overdue ........ 16,543,752 :. 29,787.224 :- 64,605 
Discounts Me POND i cccccenne cose 625,152,817 .. 673,943,644 .. © 629,604,093 
Pouten bills ...... oeeeeeeees eee 2,217,010 .. 5,243,564 .. 
Seovembets bemmabes 32777" ; omaszist [2 conten 2 senassians 
Adjourned eae gecrcosses Wy 887,181 .. 997,792,657 .. 968,249,812 
PNT ncn nneadctudumnaas ae 
Advances on bullion ............ Torrbos . ; Sort ae a 15 394 000 
Do on public securities .,..... - _ 302,049,691 ..  298.904.213 ;: 189,735,565 
Do by branch banks .......... 1,282,311,150 .. 1,280,726,041 .. 521,797,738 
Advance to State (ordinary)....._ 200,000 200,000,v00 200,000,000 
Do for the war ..............., > 26,300,000,000 3: — *6,498,500 
Treasury bonds in respect of = re 
Advances to Foreign Govern. 
SEY Ssiweccnckarnousscnansn 805,000,000 .. 
Government stock reserve ..... " s 12,980,750 .. aa °. 12,980,750 
Do disposable ................ 99,929,347 *. 929,347 °. 99,625,305 
Rentes undisposable ........ ae we 4000 3: 100,000,000 
Premises and furniture.......... y e ’ - 41,320,512 
Expenses and management ..... e 23,125,651 .. 21,716,629 a 948 
Special reserve..........sccccece 8,407,137 .. 8,407,137 .. 8,407,444 
iietuciahcipaainneenmns - 2,162,018,710 ., 2,115,262,805 .. 268,143,627 
MD nccctovansnapideanas 45,491,652,675 .. 43,474,147,518 .. 6,923,925,291 
* Temporary advances floods, , 
BANK OF FRANCE RATES. 
PUN xiunckan cvsnaminddaucnesusenadinbuiuaectosceiins e ? 
NE i avistconsedchsdnekaniadtedidesiaccia 2 
Advances on public securities..........c.00 coececcccecce 6 


AUSTRIA.—FOREBIGN TRADE AND THE EXCHANGES 
—PRICES. 
(FROM OUR CORRESPONDENT.) 
VIENNA, March 15. 

Ir is useless in speaking of our foreign commerce to give 
the figures in our depreciated currency ; to obtain a fair 
estimate it is necessary to speak in the currency of one 
of the countries from which we obtain our imports, and 
which buy our exports. In the detailed report on Austria’s 
foreign commerce during 1919, Dr Schiller, who was in 
Saint Germain as the Chancellor’s economic adviser and 
chief expert, made all his calculations in dollars, and 
thus gave a clear picture of the results of the past year, 
which appeals to the understanding both of the foreigner 
and of people at home, whose mind is continually confused 
by the fictitious figures of our currency. 

‘The total impprts of Austria from foreign States 
amounted to 120 million dollars, and came almost exclu- 
sively to the hands of the Government (free trading being 
unfortunately still in abeyance), which spent 42 million 
dollars out of the credit of 48 millions granted by the 
Allied Powers for imports of food, &c. ; expenses of trans- 
port, &c., brought the sum up to 60 million dollars, to 
which must be added 20 million dollars’ worth of food 
sent as a free gift, or on private credit. <A total of 80 
million dollars’ worth of goods did not have to be paid 
for, so that Austria, in fact, only spent 4o million dollars 
on imports during the year 1919. 

This amount is balanced by exports to the amount of 
25 million dollars during the second half of 1919, and 
considerably less during the first half-year, but as Austria 
exported large quantities of stocks and effects and other 
valuable goods, the balance of foreign commerce is in 
favour of Austria, even if smuggling of goods whose 
export is prohibited, and which cannot be controlled, is left 
out of the question. 

In the face of this indisputable fact it seems inconceiv- 
able why the rate of exchange of the Austrian crown 
should have sunk to such extraordinary depths, so very 
much more than the currency of all the other States 
suffering from the consequences of the war. The answer 
is simple. Europe distrusts us. Principally because our 
circulation of notes is being anxiously watched, and 
seems to increase in an irresponsible manner. But there 
are other reasons besides. Whoever in this country owns 
foreign money, or obtains it by the sale of stocks or other 
goods, treasures and saves it to an extent unknown in 
past times. The Government has been able to obtain 
possession of only a portion of what has been paid in 
foreign money for Austrian exports. When the victuals 
had to be paid for, the Government was obliged to pro- 
cure 25 million dollars more than exporters delivered in 
foreign coin. Private importers may have needed almost 
as much again, and considerable sums were required for 
those who sold their crowns for foreign currency to put 
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The demand for foreign money 


latter away for a rainy day. 
) and prices rose 


was out of all proportion to the supply, 
The quoted value of the crown sank far 


accordingly. 
calculated according 


below its real value, which must be 
can buy for it at home, but speculation at 
; depreciation, 


to what we 
the same time discounted the probable future 
and up to quite recently proved to have been in the 
right. 
'B ] » rate of exchange in foreign 
But even the mere fall of the rate of exchange Pg 
countries influenced prices at home. The multiplication and 
the division tables have never before played so important 


nae The | 
a part as they do at present with our population. the | 
° . ° ° ’ : ; v * 4 
prices paid in foreign countries should be taken into | 
account only for the goods which we are able to export, 
it i wrong to assume that the) could be sold at those | °* 


nd especially those ids which may be 


not at all, should 


: , ° 1 ° 7 2 . i ae ] 
exported 1n iimited quantities OnIV, OF 
i available for sal 


rtint {ine pant 
have prices in proportion to the quai 


{ upon them. 
ion rate of exchange had an undu 


or to the money the population is able to spend 


luence upon the inland m irket * prices rose DV ts and 


of those who had anvthing to sell. The 


life is greater t han the 


} the Wuiil 
} I tm 1} 1 ‘ : { 
qdemand 1n ai necessaries ¢ 


supply. During 1919 we produced barely one-halt 


: ‘ddl , 5 seeelincinad Siam 

quantity of corn that middling harvest produced betore 
: } 7. 

the war. Although we are in such urgent need of coal, 


we have not vet reached the figure of tons which showed 


our regular production in times of peace. Industrial pro- | 


. - Bi seo eae 
duction has not yet reached 50 per cent. of the quantity 


i 
1 j ] a | here is present 
produced regula! pelore the nere at ( 
') mise that pr duction will increase mut S the stor n- 
, 7 on ‘ sh suf . a ’ ¢ © } 
trade becomes less , prices are pu Ip; wages an 1 salaries 
e508 2 1 1; 1, and YF } 
follow this upward tendency almost immediately, and very | 
soon a point must be reac ved when On ds can no lone r pe i 
bought, because there is not money enough to pay for 


meat, of which there 
It is 
sent to us in enormous quantities from foreign parts 

1 beef from America, frozen from Argentina, 
and cured pork from Holland. But by far the greater part 


them. This is alre ady the case witl 


is great want among all classes of the population. 


meat 


corne? 


of it remains unsold, because the price of it is beyond the | 


A pound can of 
a pound 1 « if frozen 


Of course. 


exe hanve 


means of all but a very small minority. 


corned heeft costs trom 52 to 60 crowns; 


from 79 to So crowns. 
these prices calculated at the Ziirich rate of 
1 


low, but wages and salaries, 


meat or cured pork 


are verv and especially old 
age pensions, are not paid at this rate, and so the majority 
must go without sufficient food to keep in health, since 
the price of rationed foodstuff is so high that most families 
can only buv half of what is due to them. The two-pound 
loaf of brown bread already costs 5 crowns 60 hellers ; two 
pounds of flour (poor quality) 11 crowns 20 hellers; two 
pounds of lard 108 crowns; two pounds of potatoes 6 
We cet 
scarcely any sugar at all, and have to pay a high price for 
saccharine. 


crowns (the price before the war was 6 hellers). 





CANADA. — EXCHANGE SITUATION — SECURITIES 
“EMBARGO ’’—SHIPBUILDING: LOBBY ACTIVi- 
TIES OF COL. GRANT MORDEN, M.P.—LORD 
JBLLICOE’S REPORT—RURAL CREDIT SOCIETIES 
AND THE BANKS — FOREIGN CREDITS — THE 
FISCAL ISSUE IN PARLIAMENT — RAILWAY 
RATES. 


(FROM OUR CORRESPONDENT.) 
Otrtawa, March 1o. 


‘THE exchange situation shows a considerable improvement, 
and at the date of writing the discount rate on Canadian 
money in New York is quoted at 114 per cent. Trading 
in securities assumed fair proportions, especially in the 
better class of industrials, and some notable gains were 
recorded. The Finance Department shipped $6,000,000 
of gold to New York last week, but it was officially ex- 
plained that the purpose of the shipment was to meet obli- 
gations falling due, and had no reference to the exchange 
situation. The cost of transporting the gold was one-tenth 
of 1 per cent., and as exchange had been ranging from 13 
to 17, the method employed had been most disadvan- 
tageous, while the statutory gold reserve was still 
maintained. 
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| vestment house has opet 


‘ 
lf poration ol 


‘that Parliament should by 


| stitutionalitv of such an embargo. 


March 27, 1990, 


Very mixed sentiments prevail concerning the action of 


the Finance Department in regard to foreign securities, It 


is a misnomer to say that an 
lished ; nothing is in ¢ gentleman’s agree. 
ment,’’ undertaken in response to a request of the Finance 
lhe latter asked the banks and financial houses 


‘embargo "’ has been estab. 
xistence save a‘ 


Minister. 
not merely to decline to assist in the purchase of Canadian 

held abroad, but to discourage the flotation of 
all foreign issues in Canada. The underlying motive, 
apparently, was a desire to protect the market for Victory 


securities ne 


Bonds, w hich was sagging because holders, in their anxiety 


to take advantage ot bargains in Canadian securities held 


road, were unloading in large quantities. While no in. 
] 


iV ENP ssed itself as hostile to the 


} 


: . ’ > 
estrictions, it iS announced that the Roval 


Montreal, of wh 


val Securities Cor. 
ich Lord Beaverbrook js sup- 


posed to be one of the guiding spirits, has cancelled its 
mbership in the Canadian Bond Dealers’ Association 


Che banks are giving what co-operation they can, and such 
stment hous is subscribed to the regulations are 


lovally abiding by them. But it is plain that a number of 
ns and individuals are ntinuing what is obviously a 


i COlit 
very profitable business. There are consequently demands 
legislation force compliance 


Ss suggestion raises the point of the con. 


} 


upon t 


+1 > ' 
all. But thi 
‘ 
+, 


The sentiment in Oppo 


isition to the restrictions is for these reasons developing 
strenet 

here is still considerable interest in the schemes now 
lhatching for a merger of the interests of the 
Don ‘ Steel, Nova Scotia Steel, and Canada St eam- 
ships combination: Various British capitalists are in- 
volved in them, and their representatives are now in 
Canada. The supplications for assistance to the shipbuild- 

g industry (and incidentally the steel plants) are being 


ewed with added fervour. 


re 
March 6th is 


«< 


Grant Morden 


he Financial Post of 
hority for the statement that ‘‘ Col. 
and othe: representative s of British 


‘ 
‘ 


me aul 
, M.P., 


lerests ~ were at Ottawa on March 4th ‘‘ urging upon 
the Gove ent a protective policy for shipbuilding in 


It explains that th ; 


new proposals seek a tariff 


against ships being imported into Canada, in order to 
}encourage Canadian manufacturers, as in anv other in- 
dustry nd that this step would ‘ protect s] ipbuilding 
| Yards n Canada against their chief competitors, the Clyde 
d other British shipvards.’’ The report may do Col. 
| Mo de justice, but, if it is true, he will have estab- 
} ished 


t unique precedent of a legislator lobbving in another 
country for protective tariff against one of the chief in- 
austries of the country he represents in Parliament. 
Lord lellicoe’s Report on the naval problems of Canada 
has now been laid before the House. Its terms are com- 
paratively modest, and it suggests as adequate for the 
protection of Canadian shores the following naval 
| Three light one flotilla leader, twelve 
| torpedo craft, eight submarines, with one parent ship. 
lhe Report also recommends that if Canada decides to co- 
operate in the general naval needs of the Empire, a fleet 
unit of the following vessels should be built : 
cruiser, two light 


; ’ i ° 
FOTCE cruisers, 


One battle- 
six destroyers, four sub- 
marines, and two fleet mine-sweepers. Lord Jellicoe places 
the cost of the battlecruiser at $20,000,000, and the light 
$2,500,000 each. He also emphasises the 
necessity of providing a proper complement of aircraft, 
and asks that naval matters should no longer be 
administered in common with other maritime matters, but 
should be entrusted to a separate Ministry. There has 
been no time for an expression cf opinion, but an interest- 
ing debate in the House is expected. 

An important issue has arisen in Manitoba between the 
Government and the rural credit societies of that province 
on the one hand and the chartered banks on the other. 
In 1917 legislation was passed to promote the establish- 
ment of rural credit societies on the Raffeisen system. 
lhe capital stock of the societies was subscribed jointly 
by the farmers of the community, the local municipality, 
and the provincial government. A board of farmers 
passed upon all loans made, and the members were bound 
by a general and several obligation. The societies were 
found to meet a crying need, and the movement took rapid 
hold. At present there are forty-two societies operating 
in Manitoba, with a subscribed capital averaging $12,000r 
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or $500,000 in all, while twenty more are in process of 
organisation. They were found to bring credit within 
the reach of many settlers who could not furnish satis- 
factory security to the chartered banks, and were of iain 
doubted assistance in stimulating productign. In two 
years of operation not a cent of loss had been sustained 
and the loans made were all sound. The system was 
gradually spreading over the whole of rural Manitoba 
and steps were being taken by the provisional govern- 
ment of Alberta to institute a parallel scheme. It 
depended for its success upon the co-peration of the 
hanks, who lent the societies money at 6 per cent. The 
enabling law contained a clause forbidding a higher rate 
of interest to be paid on money borrowed from the banks. 
One per cent. was allowed for operating charges, and 
the money was lent to borrowers at 7 per cent. 
banks decline to extend any further 
rate is increased to ot per cent. 


Now the 
credit unless the 
To counter this move 
the directors of the societies and the Manitoba Govern- 
ment, who refuse to allow any increase of the rate, 
intimate that they will proceed to take deposits at 4 per 
cent. for investment in rural credits. They base their 
stand on the ground that the banks only pay 3 per cent. 
on time deposits, and should therefore be prepared to 
lend at 6 per cent. to assist a scheme which promotes 
the general prosperity of the community, and will re- 
dound to their own advantage. There is a considerable 
party in Canada, particularly among the agrarians, who 
have long been insisting that the example of Australia 
should be imitated by the State entering upon the busi- 
ness of providing credit, and if the Manitoba Government 
establishes a precedent, it may have far-reaching effects. 

The Finance Department has now made public the 
amount of the advances made by Canada to foreign 
countries since the Armistice on November 11, 1918, as 
follows :— | 

lo France, under agreement of May 15, 1919, it was 
agreed to advance up to $25,000,000 for the purchase of 
Canadian products. The total advances made under it, 
and still unpaid, amount to $5,519,047.60, which bears 
interest at 54 per cent., and is repayable December 31, 
1924. 
_ To Italy $6,003,301.20, bearing the same rate of 
interest, and repayable on December 31, 1923, has been 
advanced. 

lo Greece there nas been advanced $25,000,000 at 
5} per cent., as security for which debentures payable on 
June 30, 1920, have been received. 

lo Belgium an exactly similar sum has been granted, 
and debentures to that amount have been deposited in 
London to the order of the Finance Minister, but the 
date of their repayment is not stated. 


a ds 
; lo Roumania $25,000,000 was also allocated, but only 
922,542,223.76 has been utilised to date. The Roumanian 
Minister in London has deposited a bond for $25,000,000 


to cover the advance. 


lhe fiscal issue has already cropped up in the debate 
on the Address. Speaking in support of an amendment 
which called for an immediate appeal to the country, 
Mr T. A, Crerar, who leads a group of a dozen Inde- 
pendent Radicals in the House, and has behind him the 
powerful and well-organised Agrarian Movement, made 
4 strong arraignment of the existing fiscal system of the 
Dominion, and asserted that its vital alteration was a 
hecessity to the economic salvation of Canada. The most 
damning item in the indictment which he brought against 
Protectionism in Canada was a report of the United 
States Commissioner of Immigration, which showed that 
in the eleven years between 1909 and 1919, while Canada 
received 1,072,000 immigrants from the United States, 
she lost to her neighbour no less than 1,288,000. There 
must be some explanation for such a large annual 
*migration from a new and expanding country, and 
Mr Crerar contended it lay in unsatisfactory economic 
conditions for agriculture and the basic industries. The 
povernment made no attempt to deny or explain the 
ma but Sir Thomas White, the ex-Finance Minister, 

drawn from his semi-retirement to reply to Mr Crerar. 
While Mr Meighen had in his recent speeches been in- 
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moderate protection, Sir Thomas came out flat-footed for 
a tariff avowedly protective in its effects. 

Chere are still rumours of an impending application 
for a general increase in railway rates. Opposition to the 
proposed increase has already been voiced in the House 
on the ground that the C.P.R. is sufficiently prosperous, 
and it would be bad policy to increase freight rates to 
make up deficits on the national system. Mr Crerar has 
been advocating a revaluation of the latter and elimina- 
tion of the water therein. 

In 1919 61,723,631 bushels of Canadian wheat were 
sent to Europe, of which 20,040,960 bushels went through 
the United States. The latter country took for its own 
consumption 6,137,643 bushels. 





SWEDEN.— SPECIE PAYMENTS — MONETARY CON- 
DITIONS—THE EXCHANGES—HBOUSING. 
(FROM OUR CORRESPONDENT.) 

STOCKHOLM, March 17. 
SoME days ago articles were published in the Swedish 
Press by one of the leading economists recommending the 
public to exchange their notes for gold, as the latter was 
calculated to be worth about 4o per cent. more than paper 
money. This advice was duly taken ad notam, and for 
the last week the State Bank has been besieged by large 
crowds of people anxious to avail themselves of the profit, 
and it is estimated that about one million kr a day on 
the average in notes have been exchanged. ‘The conse- 
quence is naturally that the State Bank is experiencing a 
grave risk of running short of gold, and this has prompted 
the Government to propose to the Diet a decree relieving 
the State Bank up to October 1st next of its undertaking 
to pay for all notes issued by the bank in gold on pre- 
sentation. At the same time, the State Bank would retain 
the option of recommencing this procedure should it find 
it opportune to do so before that time. This step on the 
part of the authorities has naturally provoked strong 
criticism in financial circles, where it is considered that 
it is meant to relieve the State of its lawful obligations, 
and that a further printing of notes, which would no doubt 
have to be resorted to, would mean a further depreciation 
in the value of the Crown of at least 10 per cent. It is 
considered that the State Bank has other means in its 
hands whereby it could protect its gold funds. 

The money market continues in a rather strained 
position. According to the last State Bank report the 
circulation of notes increased, however, by only three 
million kr to 690 million kr, thanks partly to the collection 
of war tax falling due. During February last heavy 
demands were put on the banks, loans increasing from 
5,850 million kr to 5,914 million kr, or by 64 million kr, 
but the increase in deposits only amounted to 25 million kr, 
viz. ,from 5,112 million kr to 5,137 million kr. For February 
1919, the corresponding figures were 61 million kr and 
38 million kr, and for February, 1918, 142 million kr and 
86 million kr respectively. The increased demand for 
capital is also reflected in an increase of 12 million kr in 
the circulation of notes, against a decrease of four million 
kr last year. p 

The counter-revolutionary movement in Germany put a 
stop to the rise in marks, which have again been down 
below 6 in the open market, but to-day they climbed to 
7.so. A sudden slump in sterling saw this currency as 
low as 18.18, but it soon recovered, and is now showing 
an upward tendency at 18.38. About the French franc 
the general opinion seems to be for lower quotations with 
the commencement of the timber season. The dollar is 
about s, and both Danish and Norwegian crowns have 
succeeded in recovering from their bottom records, but 
they are still 15 to 10 per cent. to the bad of the Swedish 
crown. Finn marks are much better than for months, but 
have not been able to maintain their last top record of 
29, closing to-day at 26.50. 

The position in the housing market has in this country 
gone from bad to worse, and this notwithstanding the 
fact that all the Swedish towns during the last five years 
spent together about 68 million kr in building houses, 


lining to the idea of a tariff for revenue, or at least | whereof Stockholm alone accounted for over 24 million kr. 
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SWITZERLAND.—SAVINGS BANK AND CURRENCY 
LOSSES—LICHTENSTEIN ECONOMICS. 


(FROM OUR CORRESPONDENT. ) 
GENEVA, March 20. 


Tne “ Caisse d'Epargne du Canton de Neuchatle,’ a 
1f 


. . ealia 
foundation for the purpose of common weliare, controhe: 
by the Cantonal Government, lost about 10 per cent. of its 


: as a tain 
assets, more than the reserves (there 1s no paid-up capital), 


by depreciation of foreign currencies. hough the State, 
, ° af 2ORa® : i eel 
which has more assets than habihtes, immediately undet 
took the full responsibilit 


| sft r _\~ 
y for the ca. 70 million francs 


i ] ranch specially 1 ‘~haux-de- 
saving deposits, the branches, especially in Chau 
FFonde, are subjected to a heavy run. [his is not justified, 


' a | r , h SWS 
but it illustrates the nervousness ruling among the Swiss 
ie 
neshli 
pu ilC, 
. . ‘ 1} all imdanendent Furonean 
Lichtenstein, the smallest of all independent Europea 


States, has been forgotten by the Council of the League o! 
Nations, as it was forgotten by Prussia in 1506. I} 

project of some French and Swiss bankers to create at 
Vaduz, according to the Monaco example, al casino with 
pambling tables in Lichtenstein had been rejected, not by 
the Prince, but by the Parliament. 
to the Government the proposal, offered to the population 
the exchange of their Austrian crowns into Swiss francs at 
par. Now, the currency problem seriously endangers the 
welfare of this once happy small people, who knew neither 


taxation nor military service. The whole money -wealth of 


the citzens and practically all their securities 
and waoec h » hee fi lcine 
es and wages Nave been xed since 


Nine-tenths of the popula- 


are in Aus- 
trian crowns. But ori 
the armistice in Swiss francs. 
tion are directly or indirectly engaged in agriculture, which 
sells its products in francs, redeeming as quickly as possible 


all liabilities in crowns. The Government pays all wages 
for teachers, priests, and other officials in Austrian crowns, 


only paying a small war bonus in francs. 


rents paid by the population for the use of Governmental | 


institution are paid in crowns, especially also the rents for 
The week before last the frontiers of 
the country were, by way of surprise, hermetically closed 
for 26 hours, and all crowns belonging to Lichtenstein 
subjects duly registered. The small population of 11,000 


pasture and forests. 


souls had 8.6 million crowns in cash and 2.4 million crowns | 


in Austrian war loans. Several Swiss banks and a Dutch 
bank have offered their services to the Government for th: 
creation of a State Bank (which should make the currency 
reform), and suggest taking the rich forests and water 
powers as a pledge for a loan in Swiss francs. The countrs 
intends to remain independent in political connection, but 
to join a union of customs, post, and currency with Switzer- 
land. The Swiss Constitution and the veto of the Prince 
present certain obstacles to be overcome in connection with 
such union. 


ee 


DENMARK. — FORBIGN TRADE EXCHANGES — 
FAILURE OF DANISH LOAN IN ENGLAND. 
(FROM OUR CORRESPONDENT.) 

CopENnAGEN, March 17. 
THE trade balance, although showing some improvement 
as compared with December, continues very unfavourable 
the imports for January amounting to 219,000,000 kr, 
against 302,000,000 kr for December, 1919; whilst ex- 
ports amounted to 115,000,000 kr and 112,000,000 kr re- 
spectively. Compared with the figures for January, 1910, 
imports 75,000,000 kr and exports 29,000,000 kr, the turn- 

over for January, 1920, will. be seen to have increased. 
The Danish municipal loan negotiations in England have 
fallen through, and the Danish towns in question, acting 
jointly, have now arranged for a 40,000,000 kr loan with 
home banks, They originally wanted 100,000,000 kr, then 
came down to 60,000,00 kr, and eventually had to content 


themselves with the above amount. The had al : 
their luck in America. y had also tried 


The group, which made | 


Of course, the | 


[March 27, 19909, 
rr 


Ketters to the Editor, 


BRITAIN’S GOLD—-WHERE IS IT? 
TO THE EDITOR OF THE ECONOMIST, 


Sir,—The present high level of prices is partly due to 
the excessive issue of paper currency and to the conse. 
quent fall in the value of the paper pound, which at pre- 
sent is—-whether measured in dollars or in gold—equal in 
value to about three-fourths of a sovereign. Whatever 
be the balance of trade, the value of the paper pound will 
not be restored to that of the sovereign, nor will the rate 
of exchange between the pound and the dollar be restored 
to par, until the export of gold from this country has been 
freed from all restrictions; and this cannot safely be done 
until the total note issue has been so far reduced and the 
stock of gold in the United Kingdom has been so far 
increased as to give people confidence in the full con- 
vertibility of British paper money into gold, with freedom 
toexport it. It is important, therefore, to know how much 
gold there is in this country which might be made avail. 
able for the redemption of any excess of paper currency 
over the amount which the population might wish to retain 
‘in circulation in preference to gold. 

It seems high time that Parliament should call for a 
return showing :—(1) What is the total stock of gould held 
‘or used for currency purposes at present actually in the 
| United Kingdom, where is it, and at whose disposal is it 
‘held? (2) What is the stock of gold held outside the 
United Kingdom at the disposal of the British Treasury or 
the Bank of England, and where is it? And should more 
especially ask for an answer to the following questions :— 

3) How much of the 113 million sovereigns’ worth of 
gold coin and bullion reported to be in the Issue Depart- 
ment of the Bank of England is actually in the vaults of 
'the Bank, and where is the rest of it held? (4) Where is 
|the 28.5 million sovereigns’ worth of gold shown in the 
| currency note return actually held? 


J. Witson. 
Ochilview, Crieff, March 16th, 1920. 


THE LEVY ON CAPITAL. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—It seems quite out of place for Mr Graham 
| Bower’s letter in your issue of February 21st to stand 
unreplied to by any advocate of the levy, and as Mr 
Pethick Lawrence has not availed of what seemed to 
me to be his prior right of reply, and as I clearly stand 
second, I ask you to allow me space for the purpose. 
(1) As regards ‘‘a mining engineer, who is making 
£40,000 a year as a consultant,’’ having ‘‘ his talents 
capitalised,’’ the point at issue is that, whereas Mr 
Graham Bower supposes the existence of some insuper- 
able difficulty in the matter, I fail to see any such diff- 
culty. To make the position clear, take first the case 
of an annuitant. The clerk .in the outer office of my 
insurance company will reply in two minutes to an inquiry 
as to the capital value of the income at any date. The 
engineer’s income is precarious, and subject also to other 
considerations which must make the capital value of am 
equal amount of income less than that of the annuitant; 
but it is a simple business matter for insurance offices 
to decide the terms on which they would undertake to 
pay to the Assessment Commissioners the engineer s 
pro rata. . 

(2) ‘* But what if the engineer or doctor removes him 
self and his talents and ability elsewhere? ’’ The reply t 
that is that his income of £40,000 is now liable for more 
than £20,000 for income-tax, besides his share of i 
direct’ taxes for the further amount required for the 
National Debt charges equivalent to 2s 6d in the 4 
because those charges are equal to 8s 6d in the Z£,, instea 
of the present standard rate of 6s. If special taxation 
of 13s in the £ for the debt charges is not now driving 
him from the country, he will not be driven away by 
assessment charges, as the insurance companies will take 
the business risk of settling his pro rata with the Assess 
ment Commissioners at a much lower charge. 

Let it be borne in mind that the levy substitutes 4 pay 
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ment of £8,000 million for aggregate payments amount- 
ing 10. £23,000 million, leaving ample margin for the 
Assessment Commissioners to facilitate difficulties. 1 
have elsewhere pointed out that many now cruelly 
oppressed by the income-tax will find themselves relieved 
by the levy, and in no case will any new oppression be 
imposed by the levy. : de 

The prompt payment of £8,000 million of war debt 
would leave the country neither more nor less wealthy 
than it now is; but it relieves the industrial enterprise of 
the country of the further charge of £15,000 million.—I 
am, Sir, your obedient servant, 

Wma. LEIGHTON JORDAN. 
Roval Societies Club, St James’ street, W. 
March 20th, 1920. 





CHEAP MONEY AND INDUSTRIAL PROGRESS. 


TO THE EDITOR OF THE ECONOMIST. 


Six,—Capital to an enormous extent has been destroyed 
during the war. Capital is therefore scarce. Scarcity of 
capital means ‘‘ dear money.’’ Cheapness of money is, 
to-day, artificial cheapness. 

It is argued that cheap money stimulates industry. 
That is undoubtedly true of money that is naturally cheap, 
though the more accurate statement would be that 
‘abundant capital stimulates industry.’’ Is the conten- 
tion equally true of money that is artificially cheap? To 
hold that it is would seem to confound capital with credit. 
Credit, as Mill pointed out long ago, is not capital, but 
a claim of A. to the capital of B. If B.’s capital does 
not exist, he cannot transfer it to A. The only legitimate 
way in which the loss of capital can be made up is by 
a process of accumulation on the basis of the capital still 
remaining, including, of course, savings made from 
income and added to capital. All else is mere currency 
juggling. 

Translated into concrete facts, this means that indus- 
tries financed by artificially cheap money will, on the 
average and in the long run, lose more than they gain, 
hecause credit based on unlimited issues of irredeemable 
paper means ever-increasing prices, leading to (1) con- 
tinually decreasing consumption; (2) increased cost of 
wages, raw materials, and plant, accentuated by costly 
strikes and labour disputes.—Yours faithfully, 

H. H. O’Farre.t. 

East India United Service Club, 

March 23rd, 1920. 


’ 


[Is money artificially cheap to-day? As to cheapness, 
we have a 6 per cent. Bank rate and a 7 per cent. 
vield on certain Government securities. As to artifi- 
ciality, the Treasury by raising its selling rate for 
Treasury bills to 54 per cent., when it was selling them 
freely at 4} per cent., seems rather to have done 


something in the direction of artificial dearness.—Eb. 
Economist. ] 





FOREIGN EXCHANGE FALLACIES. 


TO THE EDITOR OF THE ECONOMIST. 

Sik,—The very interesting letter which you publish from 
Mr Morris raises some large questions, which should 
provoke an interesting discussion. 

While I am in agreement with the general views ex- 
pressed, I would venture, with very great respect, to 
question the ‘‘ axiomatic’’ nature of the statement by 
which Mr Morris proves his first ‘‘ fallacy.’’ If I proceed 
by steamer from this country to the United States with a 
hundred gold sovereigns on my person, and in mid-Atlantic 
I proceed to drop thirty-five of these overboard, it would 
be quite untrue to suggest that someone had gained those 
sovereigns, but I do not think that it could be argued 
from that that I had not lost them. The fact would be 
that my purse had depreciated 35 per cent. in the process 
of crossing the Atlantic, which I would suggest is what 
occurs to the £ sterling on the same journey. But 
although I should disagree with Mr Morris when he calls 
the statement that something is lost a fallacy, I am 
quite in agreement as to the causes of the phenomenon. 
A one pound treasury note will purchase, shall we say, 
about half as much tea in this country as the old- 


fashioned sovereign used to do, and if there were a free 
market in gold and no restrictions as to the e 
would purchase probably about the same 
gold. If there were no inflation of currenc 
the United States, the one pound note, or t 
pay a one pound note, in London (i.e., a sterling bill) would 
probably purchase about half its nominal gold value of 
tobacco or dollars in New York. In so far as a degree 
of inflation (or defection from a gold standard) exists in 
America, the purchasing power of a pound note in America 
is increased. It seems to me that Mr Morris is quite 
right when he says that production and an increased 
export trade alone can do little to bring about the pre-war 


value to the pound sterling unless the inflation here is 
decreased.—Y ours faithfully, 


xport, it 
proportion of 
y or credit in 
he promise to 


Ratpu H. pe SAuLLes. 
55 Harborough road, S.W. 16, March 24th, 1920. 





TO THE EDITOR OF THE ECONOMIST. 


Sir,—In your article on “‘ Foreign Exchange Fallacies ”’ 


you speak of the ‘* imaginary ’’ 7s loss. As one who buys 
papers from America let me give this illustration of our 
loss. 

We paid £1 for a paper whose price was $4 80c. prior 
to the war ; taking the exchange at $3 20. now, we have 
to pay 30s for the same paper. 

I do not see how such a loss can be called imaginary, 
but I admit it is not quite easy to see who gains by the 
transaction.—Yours faithfully, Cuaries Eason. 

79°82 Mid Abbey street, Dublin, March 23rd, 1920. 


[Our correspondent refers not to an article, but to Mr 
Frank Morris’ letter published in the 


Economist of 
March 2o0th.—-Ep.. Economist. | 








Books and Publications. 


TRADE UNIONISM PAST AND PRESENT. 


‘‘The History of Trade Unionism.”’ 
Webb. Revised Edition extended to 1920. 
Co. 21s net. 


By Sidney and Beatrice 
Longmans, Green, and 


Mr anpD Mrs Wess have given us, in the new edition 
of their classic History of Trade Unionism, a new book 
and an old combined ‘The original ‘‘ History’ stands 
unchanged, save for a few relatively unimportant addi- 
tions to the text and footnotes. To this familiar friend 
are now added some 250 pages of entirely new matter, 
wherein the story of trade unionism is carried right down 
to the Miners’ Nationalisation Campaign of this year. 
In the result we have an intensely interesting story and 
a very fine piece of work; and yet there is something in 
the book suggestive of a new patch on an old garment. 
To write contemporary history and to write the history 
of a century ago are two different arts: it is in the latter 
that Mr and Mrs Webb are pre-eminent. 

For the origins of trade unionism we are bidden 
to look not to the medieval craft gilds, but to the gradual 
rise of a wage-earning class, which was in progress at 
least a century before the Industrial Revolution, by which 
it was so greatly accelerated. Trade unionism, however, 
though it began as a weapon for the protection of the 
wage-earner’s standard of life, is evidently not expected 
to perish with the demise of ‘‘ Capitalism.’’ In their final 
chapter Mr and Mrs Webb permit themselves a brief 
glance into the future of a movement whose history they 
are obliged to drop on the eve of perhaps the most crucial 
period it has ever witnessed. They “ expect to see the 
supreme authority in each industry or service vested......... 
in the community as a whole,’’ with the management 
distributed between representatives of the community and 
of the trade unions. The trade unionist imprisoned under 
the Combination Laws between 1800 and 1825 would be 
amazed to see to what expectations his persecuted 
organisation has given rise in the lapse of a single 
century. : cm 

With the enormous expansion of trade unionism new 
problems have inevitably arisen for the movement to 
face. In their account of the Taff Vale decision and 
the Osborne judgment, and the Acts of 1906 and 1913 
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writ and whatever their special nostrum for ndust | 
maladies mav be, the new History of Trade Unionism, | 


like the old, will 


of exhaustive research of a great movement 


7 1 
well told. 
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STOCK EXCHANGE NEWS. 


SETTLING DAYS. 


TICKET, | Accounr, 
April 1 April 14. 
| ‘ | > W 1 Clai ye elan 
| st ended Ve 
\ \\ s \ } the ellect of the y S 
] s | exchange, labour | 
ii < domestic iffairs in (ere 
s \ 1 spirits > ckh ke . 
i! . particular selling pressure 
S eX ed sympathy comm } j Stock Excha ‘ 
s ns le [st so tn tn irop mn LB: { sh Govern. 
ss s ica ‘ soa ost ¢ lon ils, HH Railw V 
) cs, Ut ‘ ad ‘ i¢ Su ks P| Lite trust 
s L oi ss sh s res Most of the busi- 
ss s i. a s m so much on the selling 
= s to SA we ners S ibbers, who not many 
Wet 4s vo were . ’ ld of st cK () ng 
vere | os cs > buil 
cness exhibited no approach to semi-panis Prices 
sil \ en in quiet markets. 
kor the Bank rate to have remained at 6 per cent. was justi- 


tO | 
Stock Exchange prophecy, although a 


ht ago the Thursday in this week was declared to be the 


lay u hich the rate would rise to 7 per cent. The feature 
he giltedged market is the strength of the 4 per cent. 
Funding Loan, where over a million pounds stock was sold a 
week back, the digestion of which took some little time. As 
soon as the stock was placed, sharp recovery followed. The 
, terda | the interest rable May t 

Was yesterday quoted ex the interest pavable AV IS 


Phe War Loan and other British Government stocks wound up 
the week with a less heavy tone than they displayed earlier. 
t foreigners, the feature is the influence 
of exchange has exercised over a number of bonds, 
while Central Americans have also been put down. 

The Home Railway market is weak, owing to the latest of 
all demands by railwavmen and miners. Utndergrounds 
The falling away in gilt-edged Home 
already been mentioned There is no 
sound part in the market. Grand Trunks have dropped, 
Mexican Rails shed a few points. But Argentines have man- 
aged to give a fairly good account of themselves, owing to ex- 
cellent interim dividends by the principal lines. Ordinarily, 
this would have had the effect of putting up prices substantially, 
but the market seemed unable to shake off the influence of the 
general heaviness, and prices secured comparatively small im- 
provements. The Brazilian Railway group has gone back, and 
Nitrate Rails participated in the lower prices quoted for 
various nitrate-producing shares. 

Rubber itself having again fallen, it is not to be supposed 
that firmness would be shown by the rubber share market. A 
few of the leaders are more or less popular in Paris and 
Antwerp, and with the flatness of ev rything else Continental, 
these shares gave way, and dragged down the rest of the list to 
some extent. The oil market has shown every indication of a 
slump. The three leaders, Mexican Eagles, Shells, and 
Burmah Oils, were put down with an unsparing hand, on heavy 
selling of shares, which, to some extent at least, had been 
pawned with outsiders no longer willing to continue financial 
facilities. Trinidad Centrals have moved mercurially, on 
gossip as to the company’s prospects of being taken over by 
one or other of the big groups. A sharp drop in Scottish- 
American stands out as a feature amongst the lower-priced 
shares. The shipping market, as already indicated, has been 
heavy, and amongst insurance shares, most of the small 
amount of business transacted proved to be on the selling side. 
Nor is the bank market able to stand up against the prevailing 
sentiment. Such speculative shares as Dunlops, Courtaulds, 
Cements, were freely offered. The textile market lost its 
recent buoyancy. Hotel shares deserve special mention as 
being amongst the few to exhibit resistance to the flatness, and 
the strength of this section is ascribed to the hopes of the com- 
panies making big profits out of the invasion of American, 
Continental, and Colonial visitors promised for this summer. 
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The iron and steel market felt the unfavourable effects of the 
miners’ demands. Various schemes for the capitalisation of 
reserves Which have been mooted during the past few days 
had no particular influence upon the quotations of the stocis 
affected. New issue prices moved with the rest. 

The Kaffir Circus offers an easy target to any depression 
which comes about as a result of movements in rates of ex- 
change. The price of gold, the metal, has steadily fallen, so 
that, in the circumstances, it is scarcely necessary to offer other 
explanations for series of declines. Free offering of Chartered 
aroused anxiety in regard to the forthcoming report of the 
Cave Commission, and had the effect of making other Rho- 
desians depressed. With tin also on the slant, the shares in 
companies working the metal have given way, and amongst 
West Africans, the few gold shares that seemed inclined to 
stiffen in price last week have now yielded to the general con- 
ditions. A feature in the mining sections is the flatness of 
Burma Corporations, reflected, of course, upon Bawdwin 
Syndicates. The Broken Hill department is heavy, for lack of 
support, and the disappointing Rio Tinto dividend brought 
about various falls in the copper group. Diamonds went down 
on Paris sales, and in other mining sections there is nothing 
cheerful to record as a result of the week’s work. The only 
consolatory reflection for holders of Stock Exchange securities 
jis that the markets left off the week with prices above the 
lowest. A few hardy buyers do much to restore a little con- 
fidence in days so dull as these. 


NEW ISSUBS. 


The new issues of the week and the current year and 
date of opening of the lists have been as follows :— 


Further 
Nominal Cash First Lia- 
— Seeeeee, sepa —. 
IS8UE8 OF THE WEFEK-— 
Amount previously recorded........ 


++ e+ 121,710,898 .. oo ee 





War Savincs CERTIFICATES. 


Net Receipts InTO THe ExcueqvueR WeEK Enpep Marcu 20, 1920 
April 1 to March 20, &48,€@00,000 ............ 200,000 .. 200,000 


To the Public— 


Bristol Corporation (£750,000) 6 % 
Red. Stock, 1930-40, issued at 
NING osnc6ckadekuske 750,000 
John Baker and Co. (Rotherham), 
(1920), Limited, 75,000 6% Cum. 
Pref. Shares (income tax free 
up to 6s in &), £1, at par 
CN i at 7500 .. 75,000 .. 9,375 .. 65,625 
Do 75,000 Ord. Shares, £1, at par 
SN ER cadkneidan sues «een ben 75,000 .. 75,000 .. 9,375 .. 65,625 
Gwynnes Engineering Co, 200.000 
Ord. Shs , £1, at par (March 26) 200.000 200,000 .. 25,000 
Do £300,000 74% Deb. Stk., Red. 
at 105% by Dec. 31, 1939, iss. 
SEG Th a dcikeaeateenann er 
Geo. and R. Dewhurst (1920), 
200,000 74 % Cum Pref., £1, at 
3 ee 200,009 
Hollins Mill Co., 275,000 7% Cum, 
Pref., £1, at par (March 26) .. 
Rowntree and Co., 650,000 7 % 2nd 
Cum. Pref. Shares, #1, at par 
eet 650,000 
Joseph Crostie'd and Sons, 1,500,000 
74% “A” Cum. Pref, Shares, 
_ #1, at par (March 22) ........ 1,500,000 .. 1,500,002) .. 75,000 
Frederick Sage and Co., Limited, 
400,000 Shares, 10s, offered at 
10s 6d (March 22).............. 200,000 
“ Berna ‘ Lorries, Limited, 240,000 
Shares, £1, at par (March 22).. 240,000 
A. B. © Motors (1920), Limited, 
250,000 10%, Cum, Ptg. Pref. 
Shares, £1, at par (March 22).. 250,00 
Sunday Pictorial Newspapers 
(1920), Limiced, 500,000 8 % 
Cum. Pref Shares, £1, at 20s 6d 
per Share (March 22).......... 
Anglo- Marine Insurance Co., 
400,000 Ord. Shares, £1, at par 


ra en 400,000 400,000 .. 50,000 .. 350,009 
Do 80,000 Defd. Shares, ls, at 


WOE GROEN ED wcccccceccccee 4,000 .. 4,000 .. 4,000 .. 
Re nnie, Ritchie, and Newport 
Shipbuildiog Co., 300,000 Ord. 
_ Shares, £1, at par (March 25) 300,000 
Craggs Steamship Co., 188,000 £1 
,_, Shares, at par (March 26) .... 188,000 
Batang Consolidated Rubber, 
420,000 Shares, 2s, at par 
ccs Oey 42,500 .. 42,500 .. 10,€25 .. 31,875 
Incomati Estates Limited, 150,000 
Ord. Shs., £1, at 25s (March 24) 150,000 


750,000 .. 37,500 .. 712,500 


. 175,000 
ee 285.000 .. 30,000 .. 255,000 


200,000 .. 20,000 
275,000 .. 34,375 


. 180,000 


275,000 . 240,625 


650,000 .. 81,250 .. 568,750 
. 1,425,000 


210,000 ..  40,0C0 
240,000 .. 30,000 


+ 170,C00 
- 210,000 


250,000 .. 31,250 .. 218,750 


512,500 .. 62,500 .. 450,000 


300,000 .. 37,500 
188,000 .. 23,500 


. 252,500 
. 164,500 











; : 187,500 .. 37,500 150,000 
United Oil and Refiner . 250,000 

Bhares, £1, at par (March 22) 250,000 250,000 .. 31,250 .. 218,750 

Total offered to the Publie.. 6,594,500 .. 680,000 ..5,914,500 


To Shareholders only— 
Auglo-Brazilian Exploration and 


.. Trading, 40,00Shares, £1... 40,000 .. 40,000 .. 5,000 .. 35,000 
City Association, 25,000 Shares, £1, 

ST. 6 ininiids ncnwnns ae es > 13250) .. 13500 
Gough's I 7 26,000 —— 


ce and Cold Stora e, 
$9,500 Shares gio A amagi 59,500 .. 59,500 .. 14,875 .. 44,625 
Holborn and Frascati, 7¢,000 Ord. 
Shares, £1, at 27s 6d 


ee 70,000 ee 96,250 7 56,000 - om 
Liewellyn Shipping, 250,000 Shrs., 
pene ete ameebanga 250,000 .. 250,000 .. 62,500 .. 187,500 
Morton c and E.}, 100,000 6 “%, 
Cum. Ptg. Pref. Shares, £1, 
™ PUT davncsthadsater Gedesc.ce 160,000 100000 .. 12,500 .. 81,508 
orthern Assurance, 50,000 Ord. 
Shares, £10, with £] paid, 250,000 
issued at £15 ............ eee» 50,000 750,000 — 
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South reg Rubber Plantations, 
: Y % Debs, at par .... 20,000 .. 20,000 .. 2, -- 18,000 
Spiers and Pond, 98,902 Shares at - 
par (one new share for each 


SION = hs ccc ca cece. 98,902 .. 98,902 .. 98,902 








pa TTPO w eee ee eereeereses 65, “* Ny ee ’ ee ’ 
te ot Guano Works, = — reer _ 
\ rd. Shares, 2s, at ee 
Palaw (Burma) Rubber, 300,000 ee ae rat 
Shares, 2s, at par ............ 30,000 .. Sen 2si: SRR nde cee 
Total Shareholders only .. 1,734,652 .. 739,527 .. 995,125 


Total offered for subscription to date | Total 


: offered for subscription for 
n— whole year— 

a Coccecees £130,240,045 19 9 £1,035,059,951 
MET Knvstecatsdeucesvawe 285,741,322 1,395,381,441 
ee + 456,172,428 1,318,596,010 
DE csvibenivcupeancntes 819,825,178 ,4.56.850 
MEN See-neGceacagheancave 145,782,190 685,236,32€ 
ME Sawiseetecdeet dsenss 46,313,546 512,522,633 
PREP Ge veincvivesdeanuies 102,619,578 556, 





Bristol Corporation £6 per Cent. Redeemable Stock, 
1930-1940.—Interest payable April rst and October 1st each 
year. First interest payment will be made on October 1, 1920, 
fora full six months Issue of £759,000 6 per cent. stock at 
par. The National Provincial and Union Bank of England, 
Limited, and the London County Westminster and Parr’s Bank, 
Limited, in pursuance of resolutions of the Council of the City 
and County of Bristol, are authorised to receive applications. 
The stock will be redeemed at par on April 1, 1940, unless the 
same shall have been previously cancelled either by purchase in 
the open market or by agreement with the stockholders, but the 
Corporation will have the option of redeeming at par on or after 
April 1, 1930, on giving three calendar months’ notice. The 
stock will be secured upon the borough and general district 
funds and rates, the latter of which are unlimited in amount, and 
also upon the revenues of the dock and electrical undertakings of 
the city, and of the estates of the Corporation. The stock will 
rank equally with all stock previously issued by the Corporation. 
The total debt of the Corporation for all except dock purposes 
is £ 3,735,490, whilst the dock debt is £6,514,307. The liquida- 
tion of the several debts of the Corporation is being provided 
for by redemption or sinking funds, in accordance with the 
several Acts of Parliament or sanctions of the Local Govern- 
ment department relating thereto; and provision for the repay- 
ment of the present issue of stock will be made by the creation 
of a redemption fund, as required by the Consent Order and 
regulations of the Local Government Board. The rateable 
value of the city is £1,922,837, and is steadily increasing ; and 
the population is estimated to be 380,000. This is a trustee 
investment, yielding 6 per cent. 

Rowntree and Co., Limited. — Authorised capital 
£3,500,000, of which {1,750,000 has been issued, including 
£750,000 6 per cent. cumulative preference shares. This is 
an issue of 750,000 7 per cent. second cumulative preference 
shares of {1 each, of which there are offered for public sub- 
scription 650,000 shares. The company occupies a good posi- 
tion in the cocoa and confectionery world, and the prospectus is 
a reasonable statement of affairs. The average annual profits of 
the company during the four years from 1912 to 1915 are given, 
also the average annual profits for the four years ended 
December 31, 1919. But, having gone so far, why not show the 
actual yearly profits? Net assets are £1,882,099, and after 
deducting the 6 per cent. preference shares, the 7 per cent. pre- 
ference shareholders have assets amounting to /1,132,099, to 
which has to be added the proceeds of the present issue. The 
shares are well-secured both as regards capital and dividend. 
The rate offered does not err on the generous side. ae 
Sunday Pictorial Newspapers (1920), Limited.— 
Authorised capital £1,250,000, divided into 500,000 8 per cent. 
cumulative preference shares of {1 each, and 750,000 ordinary 
shares of {1 each. This is an offer for sale of 500,000 preference 
shares by the British, Foreign, and Colonial Corporation, 
Limited, at a premium of 6d per share. Sunday Pictorial News- 
papers (1920), Limited, was incorporated on March 16, 1920, for 
the purpose of acquiring from the Sunday Pictorial Newspapers, 
Limited, the vendor compaay, the copyright and goodwill of the 
Sunday Pictorial. The purchase consideration is £750,000, pay- 
able by the allotment of 750,000 fully-paid ordinary shares of £1 
each. The Sunday Pictorial was established in March, 1915. It 
has established a substantial circulation, and the profits, accord- 
ing to the auditors’ report, show that the dividends can be easily 
found for the preference issue. The statement tells us nothing 
about the assets of the paper, and it must be assumed that good- 
will represents a considerable portion. Preference shareholders 
have limited powers of voting. Concerning the efficiency of the 
management there can be no question, but it is well to remember 
that newspaper shares are a somewhat speculative holding. 
Anglo- Marine Insurance Company, Limited. — 
Authorised capital £500,000, divided into 495,000 ordinary 
shares of {1 each and 100,000 deferred shares o! iseach. This 
is an issue of 400,000 £1 shares at par, 10s to be paid, leaving a 
liability of 10s per share. The ordinary shares are entitled to a 
cumulative dividend of 7} per cent., and the remaining profits will 
be divided equally between ordinary and deferred shareholders. 
Subscribers for ordinary shares will have the right to subscribe 
at par for one deferred share for every five ordinary shares 
applied for. This company was originally registered as a private 
company for the purpose of carrying on the business of marine 
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insurance in all its branches, guarantee and indemnity business 
and of reinsurance. The prospectus fails to convince us that 
the directors can command sufficient influence in the insurance 
world to compete with the present existing powerful companies. 
The company will find it difficult to secure profitable business. 

The Rennie, Ritchie, and Newport Shipbuilding 
Company, Limited, — Authorised capital £500,000, in 
ordinary shares of {1 each. Issue of 300,000 shares at par. 
The company has been formed to carry on the business of 
shipbuilders and repairers, and has agreed to purchase the 
businesses of the Rennie Forrestt Shipbuilding, Engineering, 
and Dry Dock Company, Limited, of Wivenhoe, Essex; of 
William Chalmers and Co., Limited, and Ritchie, Graham, and 
Milne, both of Glasgow. According to the auditors’ statement, 
profits in 1916 were £30,653, and rose to £60,983 in 1919. But 
one company having been established over 100 years, it would 
have been thought that past profits for a few years further back 
could have been given. Net assets are valued at £330,854, of 
which freehold land, plant, &c., are independently valued at 
£293,602. The purchase-price is fixed at £260,000, presumably in 
casb, but against this we are informed that the directors and 
their friends have applied for 100,000 shares. The company 
is in practical hands, and future prospects are good, providing 
the present shipping prosperity continues. This issue affords a 
reasonable opportunity for the investor to assist in financing 
the shipbuilding industry. 

Berna Lorries, Limited.—<Authorised capital £350,000, 
in ordinary shares ot {1 each, of which 246,000 shares are now 
offered at par. The company has been formed to acquire the 
rights to manufacture and sell ‘“ Berna” motor lorries in all 
countries except Switzerland. Investors, on reading the pros- 
pectus, should note that only 51 per cent. of the share capital of 
‘**Fabrique d’Automobiles Berna’’ and 60 per cent. of the share 
capital of “British Berna Motor Lorries” are being obtained. 
The accountants’ report should therefore be read in the light of 
these facts. It is true that the auditors’ and valuers’ reports are 
very satisfactory. The suggestion contained in the prospectus 
that “labour troubles are not likely to occur in the various 
countries at the same time’’ does not impress us. It is not im- 
probable that labour may organise itself to act internationally in 
industrial disputes. The directors are men of experience, and 
also with influence in the motor transport world. 

A. B. C. Motors (1920), Limited. — Authorised capital 
£500,000, divided into 250,000 10 per cent. cumulative partici- 
pating preference sharesct {1 each, and 250,000 ordinary shares 
of {1 each. The preference shares confer the right toa fixed 
cumulative dividend of 10 per cent., and the right in a winding- 
up to repayment of capital in priority to other shares. After 
payment of a cumulative dividend of 10 per cent. per annum on 
the preference shares and a non-cumulative dividend of 10 per 
cent.on the ordinary shares, one-third of the balance of surplus 
profits will be distributed amongst the preference shares, and the 
remainiog two-thirds amongst the ordinary shares. Applica- 
tions are invited for 250,000 10 per cent. cumulative participat- 
ing preference shares of {1 each. The company has been 
formed to acquire as a going concern the business of 


A. B. C. Motors, Limited, the designers and manufacturers of | 


A. B. C. aero engines, motor cars, motor cycles, motor 
scooters, carburetters, &c. i 
agreed to purchase the entire output of cars: of the 
undertaking. but the estimated margin of profit, which is 
put at {20 per car, appears to us to be small. The 
purchase-price is 4200,000, which is to be taken wholly in 
shares. For this, apparently, the new company will obtain tangible 
net assets amounting to /38,500, 100,000 /1 shares in Walton 
Motors, Limited, which are valued at £1 each, and certain 
patents in A. B. C. Motor Cycles, &c., valued at £121,500. This 


may or may not be considered good value for money, but in the | 
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Harper Bean, Limited, have | 


reference shares being offered for subscription a 
coneneer has been formed to acquire the cedeen Le M The 
Geo. and R. Dewhurst, Limited, merchants and cotton oleae . 
of Manchester and London. Net assets are taken Over be the 
new company at £801,124, but freeholds, lands, and t in 
cluded in these figures at £590,614, have been independently 
valued at £1,004,673. The consideration to the old com y 
will apparently be about £825,000. The certificate oon 
profits given by the auditors may be considered reasonably fais 
for preference shareholders. The issue is well secured, both as 
regards capital and dividends. 

G nes Engineering Company, Limited.—A 
capital £600,000, in ordinary shares of {1 each. This is an j 
of 550,000 ordinary shares and £ 300,000 of 74 per cent. deben. 
ture stock at 95 ; the whole of the debenture stock and ago 
ordinary shares at par being now offered to the public, The 
company has been formed to manufacture pumping machip 
and motor cars. Net assets are valued at /692,211, and the 
purchase consideration is £575,000, of which £225,000 is pay. 
able in cash and the remainder in fully-paid ordinary shares, 
This appears to be a reasonable transaction as independent 
valuations are supplied. The business of Gwynnes, Limited 
has been established for 70 years, but profits are given for the 
past three years only. The pumping machinery business may 
be profitable, but the motor manufacturing section has to meet 
the severe competition of the old-established companies, The 
debentures are redeemable at 105 by annual drawings, and are 
reasonably secured considering the rate offered and the terms of 
redemption. Investors should bear in mind, however, that the 
higher the rate the bigger the risk. The ordinary shares are too 
speculative for the investor of small means. 


Frederick Sage and Co., Limited.—<Authorised capital 
£450,000, of which £209,550 has been issued, including £139,550 
six per cent. cumulative participating preference shares. The 
present is an issue of 400,000 ordinary shares of 10s each ata 
premium of 6d per share. The company was formed in 1995 to 


|acquire the shopfitting business ot Frederick Sage and Co,, 


Limited, of Gray's Inn road, London, The business was estab. 
lished 60 years ago by the late Mr Frederick Sage. Net assets 
| are valued at £205,838, and profits are shown for the year ending 
September 30, 1914, and onwards to 1919. This is a clear pro. 
| spectus, and as the company has secured contracts to the value 
| of / 1,500,000, the money can presumably be profitably employed 
in the business. The directors are practical men, but the con- 
|cern has been through troublesome times. Future prospects, 
however, are bright, but past results are hardly sufficient justi- 
fication for asking a premium of 6d on a 10s share. 


John Baker and Co. (Rotherham), 1920,—<Authorised 
capital £500,000, divided into 300,000 ordinary shares of {1 each 
and 200,000 6 per cent cumulative preference shares of {1 (tax free 
up to 6sin the £). This is an issue of 75,000 cumulative pre- 
ference shares and 75,000 ordinary shares, both issues being 
made at par. The total issued capital will amount to / 400,000. 
The company has been formed to acquire as a going concern the 
old-established business of railway wheel, tyre, and axle, and 
steel manufacturers, founded by the late Mr John Baker in 
1874, and until now carried on by his sons as a private limited 
company, under the title of John Baker and Co. (Rotherham), 
Limited. Profits are given irom 1912. Assets are taken ata 
pre-war valuation, and amount in all, after liabilities have been 
deducted, to £261,292. The purchase-price has been fixed at 
this amount, and it is payable £250,000 in shares and the 
remainder in cash. This isa remarkable prospectus, inasmuch 
as the “ works, land, buildings, &c.,” are valued by an eminent 
firm of valuers at £373,914. Yet the company will acquire these 
| assets for £{1G9,221, and nothing is asked for “ goodwill.” The 
| issue is, subject to the usual industrial risk, distinctly attrac: 








absence of independent testimony it is certainly a speculative tive, especially when it is remembered that the iron industry 


acquisition. The A. B.C, Light Motor Car has yet to prove 
itself a sound commercial proposition, but the contract between | 
the company and Harper Bean, Limited, we presume may be 
construed as a favourable sign that the car has received the 
approval of prominent motoring interests. But competition 


will be severe. 


The Hollins Mill Company, Limited.—Autho 
£1,500,000. Thic is an offer for sale at par of 
cent. cumulative preference shares of {1 each. 


business of cotton spinners, merchants, 
loped with a head office at Manchester and branches 
Glasgow, Leeds, and Belfast, and was formed into 


rised capital 
. 275,000 7 per 
of ‘Hollins Mill Company,” which was adopted paghodees 
and shippers has deve. 
at London, 

a private 


this country is well organised to meet competition in most parts 
of the world. 
The Craggs Steamship Compan , Limited.— Authorised 
capital / 300,000, divided into shares of ft each. 112,000 sbares 
have already been issued, and the remaining 188,000 shares are 
| now offered to the public at par. The advertised prospectus 
states that the company was incorporated in 1919 with @ 
nominal capital of £80,000, to carry on the business of ship- 
owners, and the capital was increased to £300,000 in February, 
1920. Apparently the company, in common with map _other 
shipping concerns, is at present sharing in the general shipping 
trade prosperity. In the advertised prospectus, however, 
mention is made of a bank overdraft of £78,097, and after read- 


limited company in 1911. Net assets are valued at £1,200,000, | ing the other figures we think the promoters would have beet 


and this is the total amount of capital w 
agreed to issue. Profits are given year b 
The issue is fairly well secured, but the r 
attractive. It should be noted that “| 
taken into the accounts on a valuation 
1919. Even the greatest optimist will 
values cannot be maintained indefinitely, 
Geo. and BR. Dewhurst (1920), Limited. 
— £ 1,500,000, divided into 750,000 
preierence shares and 750, i , 
Saanaeh one ene a Js 000 ordinary shares, both of £1 each 


hich the company has 
y year from 1912 to 1919. 
ate offered is not 
and, buildings, &c.,” is 
made on December 23, 
agree that present-day 


—Authorised 
74 per cent. cumulative 


, 


ach are now being issued, 200,000 of the 


better advised to publish a full balance-sheet. The omission 0 
, 20 independent valuation makes it impossible to gauge the true 

position of the company. Intending investors should consider 
very carefully the present and future position of freights. Already 
signs are on the horizon that prices may fall. 

United Oil and Refinery Company, Limited. 
Authorised capital £500,000, divided into shares of £1 will 
Chis is an issue of 430,000 shares, of which 180,000 ee 
be issued as fully-paid-up in part payment of the purchase 4 
sideration, and the balance of 250,000 shares are DOW ON." 
for subscription at par. The company has been y 
acquire from the Kansas Oil Syndicate, Limited, the propert 
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March 27, 1920. | 


and assets of the Kansas Oklahoma Oil and Refinery Company, 
Limited, including lands and leases of oil-bearing lands in Okla- 
boma and Kansas, a refinery connected by pipe-line with the oil- 

roducing properties. To comply with American laws, the oil 
jands are operated by a company called the Alluwe Oil Company, 
and the present company will acquire all the issued shares of this 
concern. The net profits of this undertaking are certified by an 
emineat firm of British accountants. The purchase considera- 
tion has been fixed at £225,000, of which £45,000 is payable in 
cash. No independent valuation of the assets of the company 
to be acquired is supplied, but the technical adviser to the com- 
pany signs a favourable report. It seems somewhat strange that 
nader present conditions an American company should be 
coming to this country for capital. 


Incomati Estates, Limited.—Authorised capital £250,000, 
divided into 50,000 7 per cent. non-cumulative preterence 
shares of {1 each and 200,000 ordinary shares of {1 each, 
of which 50,000 preference shares and 50,000 ordinary shares 
have been issued and are fully paid up. The existing 
charges on the assets of the company consist of (1) £29,500 
trust certificates (the balance of an issue of /60,000)—the instal- 
ments still due from the Mozambique Government are sufficient, 
and are specially charged for the payment off of this £29,500— 
and (2) £18,000 (the balance of an issue of £20,000) 7} per cent. 
debentures. This issue, until paid off, confers on the holders the 
right to 5 per cent. of the net profits of the company in each year. 
Tbe balance is redeemable by annual instalments up to and 
including the year 1926. The company is now issuing 
150,000 ordinary shares of {1 each. These are offered for 
subscription at 25s per share. The company was incorporated 
in February, 1914, and carries on the business of sugar-cane 
planters and manufacturers at Chinavane, ov the Incomati 
River, near Delagoa Bay. The estate owned by the company 
consists of about 50,000 acres, situated along both banks of 
the Incomati River, and has a river frontage of about 35 miles. 
Ol the area owned by the company, it is estimated that 35,000 
acres is excellent sugar land, the balance being suitable for other 
crops. It is proposed also to acquire “all the shares” ina 
private company “to be formed ” to take over a sugar factory 
and estate in Mauritius. The purchase consideration for this 
will be {155,000incash. Itis stated that 450 acres on this 
estate are ‘under cane.” The prospectus informs us with 
delightful caudour that ‘the value of sugar land varies in 
different parts of the world from {10 to over {100 per acre.” 
But no valuations of these estates are given, independent or 
otherwise. Profits are given for 1917, 1918, and 1919, but it is 
well known that sugar estates in these years have experienced 
an exceptional period of prosperity. It is true that an interim 
dividend at the rate of 25 per cent. per annum has been 
declared on the ordinary shares for 1919, but the omission of 
details of valuation, &c., makes a subscription to the shares of 
the undertaking, at 25 per cent. premium, a very speculative 
operation. 


Batang Consolidated Rubber Estate, Limited.— 
Authorised capital £300,000, divided into shares of 2s each. 
Issue of 2,500,000 shares, of which 2,075,000 are issued as fully 
paid, in payment of purchase consideration, and 425,000 are 
now offered at par. This company was incorporated on 
March 16, 1920, to acquire the Rubber Plantations owned by 
Batang Malaka Rubber Estates, Limited, and the Kayu Rubber 
Estates, Limited. Altogether, 2,100 acres have been planted, 
out of a total of 2,892 acres. There are 575 acres remaining, 
which it is possible to cultivate, and it is intended to plant 
this area. No independent report or valuation is given, but the 
purchase-price is to be wholly in shares. Although rubber 
has been planted on the estates as far back as 1908, no informa- 
tion is given as to past crop results. From the little information 
given in the prospectus, it is impossible for us to gauge the value 
of the company as a commercial proposition, but if investors 
will refer to a rubber company handbook they will find that one 
company at least has had a prosperous career. This is a curious 
case of omission from a prospectus of important details which 
are most favourable to the concern. But it may be that the 
prospectus is mainly intended for directors, shareholders in the 
old company, and friends. 


The Horseley Bridge and Engineering Company, 
Limited,—The British, Foreign, and Colonial Corporation, 
Limited, announce that the recent offer of 100,000 ordinary 
shares of £1 each in the Horseley Bridge and Engineering Com- 
pany, Limited, was over-subscribed, and that allotment letters 
will be posted in the course of the week. 


Crosse and Blackwell.—The underwriters of the 2,625,321 
74 per cent. first cumulative preference shares of £1 each have 
been left with 35 per cent. of the amount. The B. S. T., Limited, 
has, however, offered to relieve the underwriters of their lia- 
bility, provided that the underwriters agree to surrender the 
underwriting commfssion in respect of the shares which the 
B. S. T. takes over from them. 








Orders for the publication in these columns of the reports of 
Company M eelings should be addressed to the Reporting Manager 
°f the Economist, 3 Arundel street, Strand, London, W.C. 2. 
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LONDON: 


HEAD OFFICE: 


1 Dale Street, Chief Office, 


LIVERPOOL. 1 Cornhill, 8.C.3 


TOTAL ASSETS exceed - - £17,000,000 
TOTAL CLAIMS PAID over - £93,000,000 


FIRE. LIFE. ACCIDENT. MARINE. 


iti Leasehold Redemption, Burglary, Fidelity 
re Motor Car, Plate Glass, Personal Accident, 
Workmen's Copper — Live Stock, Loss of 
rofits, &c. 


OFFICES IN ALL THE CHIEF COMMERCIAL CENTRES 
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COMPANY MEETINGS, &c. 


ENGLISH, SCOTTISH, AND AUSTRALIAN 
BANK, LIMITED. 


THE BANK’S SPLENDID PROGRESS. 
NEED FOR NEW CAPITAL. 


TERMS OF THE NEW 


sf Scottish i 
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+ ve t} + ¢ ré has bh ed ex e . the 
r ; 4 s bar } ng t + - and I 
W t tinual That ex re- 
7 I Ke to ire } is take lace ] 
sound j tact Id not h ‘ b = 
lay 1s in a more liquid state than at a tin t} ist 
history of the bank. 
RELATION OF SHARE CAPITAL TO DEPOSITS 
11 : : 
Well now. as we have pointed out in the circula: ettes 4. 


} wl . ‘ ‘ ; ¢ : : 

lressed to you, it would have been impossible to cope with this 

accession Of business but for the steady increase in the umount 
f + 


ey entrusted to us by the public, the total of our 
ind current accounts having increased from fo9<0.00 


wer £10,000,000 in 1919. 


deposits 
It is very gratifying to know that the 
Australian business community, who are shrewd observers of the 
way in which a bank is managed, have shown their confidence in 
us in such a marked degree; for I need scarcely remind you that 
not seek deposits on this side of the water, and, indeed 
never have sought them. : om 


we do 
But it is not surprising that 
made upon the smallness of our 
both in relation to the business we do and j 
deposits On the 


comment 


often : 
-apital, 


share 


second count, 
the capital of 


factor in the security 


there is much point in the 


critic! 1; Tor a bank is naturally an important 


with their money on deposit; and this consideration 


great weight with us in deciding to reco 


: mmend to you the present 
increase of our capital. 


in 1894 to | 


n relation to our | 


which it offers to those who entrust it | 


has had | which, 


ISSUE EXPLAINED. 


ERMS rHE PROPOSED ISSUE, 
ly i. j hefore vou th m I feature ‘ 
\\ bay a ia ald ) c ,OuU ‘ Phbeti dl 4 itures yf yur 
chet the extent to which we recommend that th authorised 


tal be increased, the amount which we intend thereupon to 
rae, and the premium at which that issue will be made. Ip 
ig our | dure we have been actuated throughout by the 
wish to make issue attractive to our shareholders, and this | 
pe we have eeded in doing. In the first place, we are ask. 
g for the ve \oderate premium of /4 per share, which leaves 
1 substant y ofit when compared with th price at 
w! ch the shar stat { Nl arket then we I rake the pay- 
nt of the ca as easy as possible by spreading th in fairly 
jual proportio over the ensuing nine months. W ask you to 
ake a first payment of £1 per share on May tst—an extension 
eing given to those of our shareholders who are resident 
\ustralia—on July ist a payment will fall duc £5 10s, £4 
v wi be the premium; a! d two further pa ts of fs 
< 1 W d n October ist and January 1, 19 We further 
‘ new shares ra f dividend f ist nex 
i 9 t shares W | ix aid for t dat the 
ing ’ ent of t s* and six 
erest on th ills d Octol 1st and 
Ja I \ idmit, gentleme it 
t g t vith t s object ing th 
1 . Ww nave at the i time been 
‘ ‘ S ire h > juall 
s N MAINTAININ rHE DIV 
eo, t h, that may be a litt 1xiOUS as t 
rt t len that if this 
d be uch to be said in favour of 
\ 1 not expect n [ am sure, to 
vhat may or may not happen in the 
21; but ul be certain of this—that your directors 
ake tl r n to you if 
1b t in their minds as to the present rate of divi- 
y ‘ 
\ g t the ution on which we have to vote 
t te W h I think there can be no doubt what- 
eve e have received proxies in favour of it from 392 share 
hol presenting 24,113 shares, and no proxy whatever against 
it—al tment letter will be posted before the end of the week to 
eve iareholder on the gister at the close of business to-day 
ting forth the number of new shares to which he 1s entitled, 


accompanied by forms of acceptances and renunciation, with full 
lirections for their use, all of which have been drawn up by our 
these directions will, we are com 


perusal of 


procedure quite clear to you. 


i 
i 


SURPLUS SHARES. 


lt only remains to add that in deciding to issue one new share 
r every two of the existing shares, omitting fractions, We 
adopted what is admitted to be the simplest form of procedure, 
and the one calculated to give the minimum of trouble and incop 
venience to all concerned. The result will be to leave some 4§? 
surplus shares in the hands of the board, which will b disposed 
of by them to the best advantage in the interests of the bank— 
£12 10s per share, the face value, being credited to capital, while 
the balance of the net proceeds will be treated as premium and 
credited to the reserve fund. 
‘“That the directors be and they are hereby 
| authorised to increase the capital of the company from time © 
time to an amount not exceeding £3,000,000 by the issue ce 
| shares ranking pari passu with the existing shares.” 
The Right Hon. Viscount Knutsford seconded the resolutios, 
in the absence of questions, was put to the meeting 4a 
carried unanimously. 

The proceedings then terminated. 
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BRITISH ITALIAN CORPORATION, LIMITED. 


MR J. W. BEAUMONT PEASE ON ITALY’S ECONOMIC POSITION. 
ITALY’S SOUND FINANCIAL POLICY. 
CREDITS FOR ITALIAN SHIPPING. 


The fourth ordinary general meeting of the British Italian Cor- 
ration, Limited, was held, on the 24th instant, at the offices of 
she Corporation, 12 Nicholas lane, London, Mr J. W. Beaumont 
Pease (chairman of the company), presiding. 

[he Secretary (Mr C. A. Radice) having read the notice con- 
-ening the meeting, 

‘he Chairman said :—Gentlemen,—Before dealing with busi- 
ness, [ wish to commemorate our colleague and friend, Mr Arthur 
Hill, whom we had the sorrow of losing in the course of last year. 
He had been a director of this company since its foundation. He 
was a man of remarkable business knowledge, and a charming 

ersonality. His experience and 


advice were very valuable to 
vs, and we miss him greatly. 


You will certainly associate your- 
selves in our regret, and allow me to convey the expression thereof 
to his relatives. 

| suppose you will agree, as usual, to dispense with the reading 
f the report and balance-sheet, which were distributed in advance. 
sures submitted to you testify to a considerable expansion of 


DUsInNess 


during the past year. 
GUARANTEES FOR NEW ITALIAN SHIPPING 


One iten will particularly attract your attention, and that is 


the figure oft 2,753,092 105 id in respect of guarantees, and | 


suppose you would like a word from me on this point. 


These are guarantees given to his Majesty’s Ministry of Ship. 
ping in respect of instalments spread over several years of 60 per 
cent., and in some cases 50 per cent., of the price of tonnage sold 
to Italian shipowners. These guarantees do not involve advances 


of money on our part. 
In other cas 


by way of actual advances, or acceptance credits, 


s we have extended to Italian shipowners facilities 
for the purchase 
of tonnage, and we have also arranged some important credits, in 
connection with supplies to Italy, of raw materials used for the 
production of exportable manufactures. It is especially in these 
transactions that we have found the usefulness cf our particular 
constitution. Most of our shareholding banks have lent us their 
assistance with a readiness which we are pleased to acknowledge 
with thanks. 

These credits extend over a longer period of time than is usually 
practised, but this is justified by their particular nature. They are, 
in tact, practically self-liquidating : in the case of ships, the out 
sianding balance of the purchase price is paid off by the freights 
earned in sterling; in the case of raw materials of the above- 
mentioned description, their cost is covered by the export of manu- 
factures. As a matter of fact, the proceeds 
Tepresent on! 
materia! tresponding to the internal consumption. 


this feature. 


the guarantees mentioned in the first place. 


of such export, which 
y a portion of the production, pay also for the raw 
Apart from 
we hold adequate guarantees in all cases, including 


LONG CREDITS AND EXCHANGE SPECULATION. 


We consider that for purposes of this kind we are justified in 
lending our assistance over longer periods than we would think 
advisable for commodities solely destined for internal consumption. 
In this case, the granting of long credits amounts merely to the 
postponement and piling up of indebtedness abroad, in the expecta- 
tion of a more favourable exchange, introducing thus an unwel- 
come speculative factor in commercial calculations. In the former 
cases the purpose of the credits is exactly to avoid an unnecessary 
speculation on the exchange by bridging over the period within 
which the exchange is provided for automatically, as I have just 
described. We think we are right in adhering to this distinction, 
in the well understood interests of ourselves and of our customers. 


CURRENT BUSINESS INCREASE. 


As to our current business, it has been steadily and satisfactorily 
developing. In order to stimulate trade and initiative between the 
British Empire and Italy, which is our main purpose, we have 
found it necessary to place ourselves, as well as our Italian 
auxiliary, in the position of acting as agents both in the mercantile 
and the maritime line. For this purpose we have established special 
departments, and our Italian auxiliary has opened an office in 
Genoa, taking over the business of an old-established firm of British 
merchant bankers, which was formerly conducted under the style 
of Messrs Granet, Brown, and Co., and in late years of Messrs 
Kirby and Le Mesurier. We think this departure will prove profit- 


able to ourselves, and be of assistance to the trade between the two 


nations. If experience confirms this assumption, wider develop- 


ments may follow. 

We have undertaken on behalf of the Ministry of Munitions the 
disposal of the Government surplus property existing in Italy. We 
took the matter in hand from June 1st of last year, and by the end of 
this month all property entrusted to us for sale shall have been 
disposed of. The arrangements made for this purpose and on our 
behalf by our Italian auxiliary have proved most satisfactory, and 
it is thanks to same that we have been enabled speedily to carry the 
transaction through to a good result. No credit is taken in the 
account for 1918 for any profits arising out of this transaction. 


ITALY’S INDUSTRIAL PROSPECTS, 


In spite of the difficulty of the present time, which a freer 
supply of coal and raw materials would greatly alleviate, the in- 
dustrial prospects of Italy for the future are indeed bright. We 
have always thought that the industrial development of Italy should 
be viewed with favour in this country, as a welcome integrating 
factor of our home production, on account of Italy’s geographical 
position, and her peculiar adaptability. We wish this idea could 
be more recognised here, and that British manufacturers 
would seize the opportunity offered by the exaggerated deprecia- 


widely 


tion of the Italian exchange, of taking a direct interest in kindred 
industries in Italy. This is a development which, sooner or later, 
must commend itself to them, just as it commended itself, in pre- 
vious times, to others. It is unlikely, however, that as favourable 
By that 
time, furthermore, the harnessing of water-power in Italy may 
probably have attained that great development to which it is 
susceptible, freeing Italian industry from its present handicap of 
imported coal, and placing it in a more competitive position than 
it is now. Whether our hint is taken up or not, Italy is bound 
to become an increasingly important market for raw materials 
produced in the British Empire, and must not be allowed to be lost 
to it simply on account of the difficulties which exchange and 
transport at present place in the way of a free supply. Help in 
time of stress does much to strengthen commercial bonds, and I 
would recommend that the British Colonial trade should now take 
into sympathetic consideration, and meet with all possible facili- 


exchange conditions as now will prevail in the future. 


ties, the needs of the Italian market. Our organisation here and 
in Italy should prove helpful to this end, through the facilities 
which it can extend both on the commercial and on the financial 
side. 

RUSSIAN POSSIBILITIES. 

The possibility of a diversion of sources of supply by an early 
opening up of the vast resources of Russia should not be lost 
sight of. The shorter distance, the great need of Russia for manu- 
factures and services, as well as the breakdown of her exchange, 
make her a very serious competitor for the near future. The 
Italians are enterprising enough to fetch from there what they 
find it difficult to obtain elsewhere. We hope this second hint of 
ours will not pass unheeded. 

From all the information at their disposal, the directors derive 
the conviction that the social and economic position of Italy is sub- 
stantially sound, and that, provided a sufficient inflow of coal and 
raw material is secured to keep industries going, and avoid un- 
employment, no untoward event need be feared. Everything points 
to the belief that the country is rapidly recovering, and has the 
best possibilties of greater prosperity than ever before. The great 
mass of the population seems to be governed by the right spirit, 
and no exaggerated importance should be attributed to the 
sporadic political and social unrest, which periodically appears 
here and there. The causes of it are more or less the same as 
everywhere else, but for the difference in temperament of our 
friends, which is apt to make them particularly sensitive to the 
disappointments which they have sustained in some of their 
dearest aspirations. But they are a strong and sensible people, 
and a visitor to Italy returns with the lively impression that the 
Italian people are determined to see their country through her 


present straits. 
ADVERSE EXCHANGE AND ITS REMEDY. 


Next to the badly wanted supplies of coal and raw material, the 
ever-aggravating depreciation of the exchange is the matter of 
greatest concern to our friends. The theory has now at last pre- 
veiled, in Italy as everywhere else, that no artificial means can be 
devised for an effective checking of this calamity. Only sufficiently 
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large and long loans abroad can bring relief, but these are, on the 


other hand, an unwelcome 
is plain that such loans cannot be forthcoming ' 
would-be borrowing nations is restored, and unless the investing 
lending countries show more fr 
ities than they do at present. It 


until the credit of 


idiness or Te 


public in would-be 
paration to invest 1 foreign secu! 


i 


is recognised that the rem 





and that is: (1) The restoration of finance by taxation and con 
sclidation of floating debt; (2) the gradual reduction of the excess 
of fiduciary « f (2) the reduction of internal consumption 
of f s as well as other necessities; (4) the increas¢ of h 
productior agricultural and industrial, to its Maximum 
: entialitv; and (s) the limitation of imports as much as possibl 
; raw materia d the « uent expansion exporta in 
dus ! DY { 
ITALY’S SOUND FINANCIAL POLICY 
The ‘ t It in Premier, Sigt Nittl, ar sed authorit 
j e ) and finar tlined this policy in his 

ré 5 eches of tl ‘ SIX t It f the basis ol! 
t ) i ré t the §S Counci Phe 
Italia ( nment, und t and ¢ g leadersh ‘ 
S N itt t e the vht eon these lines. The interna 
{ a 1 ] I i ] l lk has al vay Ided nea 
2 ( li j sa st remarka | il . by 
which tl Italian their self-confidence, and it once 
more justifies the 1 iakable « dence which the t friends « 
Italy ha lways reposed in her. It will permit Signor Nitt 
Government to proceed most effectively with their programme 
which is. as Signor Nitti told us, to apply the greater: part of th 
proceeds of the loan towards the consolidation of the floating debt 
and towards the reduction of paper circulation to the fullest adv1 

ble extent. Enough should remain fully to liquidate the last out 
tal as due to the war On the other hand, the new taxation 
scheme appears t v thought out, and should enable the 
Minister of Finan Signor Schanzer, t 4 cons abk 
reve which, « i with the drastic re t of civil and 
] tary expendit ‘ ned by Sig Luzzatti, whose return t 
the Treasury can only be welcomed, is likely finally to place U 
ltalian Budget on a satisfactory basis. 

REVENUE COMPARISONS. 

The expansion of revenue is another interesting feature. Quoting 
fro in al bv the former Minister of Finance, Signor Meda, 
published on February 27th in the Financial News, the taxation 
Gc 1 i } ns Oo ré Ve for the yeats 1914 to 1919 the f 
\« W c — 

Lire, 
IQT4-15 cccccccccccccccccccccccccsccsseses 1,393 
IOUE-EO ccsendccansaveescccvercaasesccscce 5577 
IQIG-17 ccccccccccsccccccccccccescessesces 3,227 
IQI7-18 cecccsccccccccccsesscsessscscccces 4,152 
IGIB-1G wrcccereccercccccccerccecesseseses 5,243 
The increase has continued during the vear 1919-2 the figures 
for the first hali-ye July-December, 1919) being 3,114. Th 
full vear’s revenue is not less than 6,soo million hr 
INCREASE IN EXPORTS. 


months the exports from Italy have recorded a 
steady and remarkable improvement. The following figures, pub- 
lished by the Supreme Economic Council, illustrate the post-war 
progress of the sands of fst, calculated 
at par exchange :— 
Lire, 
Monthly average over the full year, 1913 .......... 8,372 


Monthly average over 11 months, 1919 ......e+++++ 16,063 
Month of September, 2919.ccccccccccccccccccccess 22,224 
Month of October, 1919 ..cocccccsccccccccccces 25,456 


ee ee 


Monthly average over the full year, 1913, 8,372; monthly average 
over 11 months, 1919, 16,063; month of September, 1919, 22,2243 
month of October, 1919, 25,456; month of November, 1o10, 23,766, 

Taking the monthly average for 1913 (8,372,000 fst) as 100, the 
average of the above last three figures (£23,815) « ompares with it as 
284, while the average index numbers for Italy for the same period 
stand at 396 as compared to 100 in 1913. This suggests that the 
exports of Italy in quantities are only 26 per cent. short of her 
pre-war exports, while the same terms of comparison applied to 
France and the United Kingdom work out to a diminution of export 
of, respectively, about 66 per cent. and 30 per cent. 

These are good omens for the view we take that the Italian 
exchange will not be the last one to restore itself. The resump- 
tion of the stream of visitors to this land of delight, and the re- 
newed incidence of the other factors creating balances abroad— 
as, for instance, the emigration of labour, and now, we hope, also 
of enterprise—will be further contributory causes to this effect 
if only the general position of the world gradually 
At present, of course, in whatever direction it is : 
from satisfactory. 


improves. 
considered, it is far 
The problems set up by peace do not com- 


hypothecation of the future. Anyhow, it | 


:. . » he } 
iv lies for every country in its own hands, | 


pare favourably with those of the war. The latter could be met 
temporary and impulsive emergency measures, while the solutions 
to be found now must be permanent and constructive, One single 
and common aim presided over war measures, while now the 
widely different conditions in which the war has left the various 
nations is complicating the task. 


NECESSITY FOR INTERNATIONAL FINANCIAL CO-OPERATION, 


Considering that the dislocation of national and internationa) 


economy caus d by the war 1s not removed, ipso Jacto, by the 


ceasing of actual fighting, we cannot reconcile ourselves to the 


theory, established since the Armistice, that any measures adopted 


during the war were to be suddenly discontinued as inefficacious 
and calamitous, though the reasons which dictated them were still 
operative. Among these measures was the interstate financial] 
assistance, to which, in our opinion, recourse should have been 
taken for one more purpose, and that is, the repk nishment, for a 


congruous period of time, say ome year, of the stocks of =— 


necessary to all industrial countries, in order that they 


materials 


could resume the cycle of their production. It was impossible to 
that, under the prevailing dislocation of ex hange such 


initial restocking could be financed on a sufficiently wide basis 


through the ordinary channels of credit, which could only set in 
wwain whe once the wheel of international trade was turning 
} + le ¢ 7 ‘ } , Tr > 
The principal obstacle to the return of settled conditions, every- 
where, and the resumption of international trade, was, and stil] 
is, industrial unemployment through lack of raw materials, and the 
recommendation to increase production is idle talk as long as 
ies of raw materials are not provided. 


We have seen, with regret, this theory confirmed by the Supreme 


Council ir randum, and we wonder what good can be 
brought by the International Conference on finance and exchange, 
which ll apparently be held in April or May, if this factor of 





is to be ruled out of its deliberations. 


effectiveness of such a Conferencs 


In any 
will depend 


on the composition of the delegations. 


FREEDOM AND CONTROL. 





Let us hope that the principle of friendly and sympathetic co- 

{ expressed by the Supreme Council in their recent Memo- 
undum will not remain a phrase, and will be acted upon loyally 
by allconcerned. Relative prosperity and happiness must be appor 
tioned as equally as sacrifice, and a great deal more than good 
advice is required to quench bitterness and unrest. The resump- 
tion of normal conditions of life must be brought about every- 
where in a reasonable measure. Means must be found to break 
the many vicious circles under which the world is labouring. 
scientific solutions are sought for, where probably the instinct of 
the trader would find the right course, Regulation and restric- 


tion, always palliative and in the last resort destructive, are op 
ling and constructive functions of freedom. 


rhe latter may temporarily appear to work against certain aims, 


as for instan in the case of exchanges, but the mentors are 
apt to forget the ultimate beneficial effect which the making of 

++ } ” TOY y ’ ’ 7 > + e . : 
pronts has on general economy. In Italy as elsewhere two currents 


of opinion, freedom and control, are contending the field with each 
glad to have reason for thinking that Signor Nitti 
lead also in this direction, by embracing the blessed 


lies f ff, 7. > 
policy Of ireedom of trade, Save a ré stricted 


- 
= 


perhaps in respect of 
yr which the extension of State control for some 
iid I have 


her time may be regarded as advisable. I am afr: 
rd I will not 


my speech to take the aspect of a lecture, ar 
enlarge any further on the subject. 


ITALY’S NEW TAXATION SCHEME. 


In connection with the new Italian taxation scheme, it may be 
interesting to see how Italy has dealt with some of the problems 
There is, at the present 
moment, a Commission sitting here to inquire into the possibility 
of taxing war wealth, and in some quarters a general levy of capi- 
tal is advocated, while we have recently seen published a volu- 
minous report on These questions have been care 
fully considered by our Ally, and a law was promulgated last yeat 
which dealt with them all. I will not venture an opinion as to 
how far these proposals are practical, and especially how far they 
would be so in this country, nor can I go into all the arguments 
as to their respective advantages and disadvantages, but, briefly, 
the following are the main features, and they cannot fail to be of 
interest to us :—1. A progressive tax on any increase of wealth 
directly attributable to the war. The total profits of companies 02 
shares or others as well as of individuals, accrued in the period 
from August 1, 1914, to December 31, 1919, are to be compa 
with their ordinary profits as assessable for ordinary taxatiod. 
The excess, under deduction of contributions made towards bene 
volent purposes, shall be considered as an increase of wealth due 


which are also confronting this country. 


income-tax. 


| to the war, and shall be taxed on a sliding scale from 10 per cent. 
| to 60 per cent. 2. A progressive tax on total wealth ascertained 
/ as per December 31, 1919, and to be levied only on individuals, 
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companies as such being exempted. The ratio of this tax is from 
s per cent. to 25 per cent., but in order to avoid compulsory 
jiquidation of property, its payment will be spread over 30 yearly 
instalments. Foreigners residing in Italy are taxed only on pro- 
rty they possess in Italy; foreigners residing abroad only on 
real estate possessed in Italy, and on Italian securities wherever 
held (except Government War Loans, if held abroad, and, I am 
told, balances in Italian banks). Foreign companies on shares are 
totally exempted like the Italian ones. 3. The reform of the exist- 
ing “ Tassa di Ricchezza Mobile”’ by the institution of a new pro- 
gressive tax on total income. The new tax is divided in :—(1) 
The normal tax on income comprising four schedules :—(a) Income 
from real estate and movable investments, 18 per cent.; (b) in- 
comes from trade, industry, and professions, 15 per cent.; (c) 
earned incomes, 12 per cent, ; (d) salaries of State officials and 
employees of provincial, communal, and similar administrations, 9 
per cent. (ii.) The complementary tax on total incomes (a super- 
tax), on a rising scale from 1 per cent. on a total income of 1,500 
lire to 25 per cent. on a total income of 2,500,000 lire. 4. Increase 
from 2 to 5 per cent. of the tax on interests, bonuses, and divi- 
dends paid by joint stock companies, corporations, municipalities, 
and provinces on bearer securities. 5. The revision of the suc- 
cession duties and of a number of minor taxes and excises. 

I now propose the following resolution—namely :—‘‘ That the 
report and balance-sheet just taken as read be received and 
adopted, and that in accordance with the recommendation of the 
directors, a dividend for the year ended December 31, 1919, at the 
rate of 4 per cent. per annum, free of income-tax, viz., 16s per 
share of {st.20-, be declared, such dividend to be payable from 
April 1, 1920. Before putting this resolution to the meeting, 
I shall be glad to answer any questions you may wish to ask. 

MR BENSON'S TRIBUTE TO ITALIAN FRUGALITY AND INDUSTRY. 


Mr Robert Benson: Mr Chairman and Gentlemen,—On this occa- 
sion, which marks the fruition of the formation of this corpora- 
tion, vou will, I think, pardon me for a few minutes while I 
recapitulate the history of theconcern. The corporation was formed 
with the support of the Foreign Office and the Board of Trade, 
and the whole of the Government, to supply the place which 
Germany had occupied in the 20 to 25 years immediately preceding 
the war. None of us, I am sure, would undervalue the services 
rendered to Italy by Germany in developing her industries, and it 
was a great lc $s to Italy to be suddenly deprived of that support. 
We stepped in to fill the place of Germany, and you see the re- 
sults to-day—results which could not be shown until the war had 
ended, From the chairman's remarks you will see that we have 
made a beginning in reinstating the industries of Italy in two great 
respects; first, in regard to sea transport; and, secondly, in fur- 
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nishing raw materials. When you remember that Italy was the one 
country in Europe which, in the earlier years of the twentieth 
century up to the war, showed a public debt continually improv- 
ing in value, so that her 33 per cent. stock stood finally at par, 
while our Consols, French Rentes, German Three per Cents., and 
Austrian and Russian stocks were steadily declining in value, you 
may feel some confidence in assisting in the reconstruction of 
Italy’s industries. There are three things which, in the first 15 
years of this century, created the solvency of Italy. The first was 
the remittance of balances from the New World, which have been 
estimated at about lire 750,000,000, the second was the travelling 
of the peoples of all other nations to Italy, and the money they 
spent there, and the third was Italian frugality and industry. There 
is an Italian proverb which we may quote in London because, at 
the present time, it is particularly apposite. It runs, “ L’Inglese 
crepa di fame dove I’Italiano fa fortuna.” Translated this means 
that the Englishman starves in misery in circumstances in which 
the Italian makes a fortune. I think that will appeal to our 
shareholders, and contribute to the confidence with which thev 
back the efforts of this corporation to help to reinstate Italy. I 
think it will give in miniature the course we have to pursue, If 
only our miners and other workers could emulate that frugality 
and that industry, what is called inflation and depreciation of the 
sterling would cease to exist. Finally, I would like this meeting 
to congratulate our Italian friends whose names are enumerated 
in this report, on the efforts they have made and the way in which 
they have contributed to the success and the profits which are 
shown in the accounts. 

The resolution was carried unanimously, 

The formal business was transacted, and the meeting closed with 
a hearty vote of thanks to the chairman. 





EASTERN BANK, LIMITED. 
COMPANY'S SATISFACTORY PROGRESS. 


The tenth annual general meeting of the Eastern Bank, Limited, 
was held, on the 2sth instant, at the Cannon street Hotel, London, 
the Right Hon. Lord Balfour of Burleigh, K.T. (the chairman), 
presiding. 

The Chairman, in moving the adoption of the report and 
accounts, said : The capital of the bank was increased in November 
last by £500,000, and now stands at £2,000,000, of which £800,000 
is called up. The new shares were issued at a premium of 30s per 
share, and were readily taken up by the existing shareholders, 
though, owing to the final call being made payable at the end of 
the vear, it was hardly to be anticipated that the full payments 
weuld all be received on that date. This accounts for the broken 
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cation of our intention our Operations, and 
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Leigh Wood, K.B.E., C.B., C 


tron, which was carried unanimous! 


we hope, 


Sir J. 


At an extraordinary general meeting, which was afterwards held 
it Was lived ** That the ipital { tl mpany represent 1 bv 
the creation in Septembe 1gig, of « new share f10 each 
shall not to the extent of #<s in respect each of such shares b 
capable of being called up except in the event of and the 


f the company being wound uy 
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THE SALT UNION, LIMITED 
COMPANY'S SATISFACTORY POSITION, 
MR COX ON THE POSITION OF THE INDUSTRY. 


hareholders of the Salt Union. Li: 
March 
xX { 


ited, held their anmi 


19th at the Exchar Hotel, Lit 


ge Station 


hairman of directors) presiding. 
lhe Chairman, in moving the adoption of 


you will remember, stood on the debit sid of last year’s balance 


sheet. The reasons for this proceeding are < bvious. As con 
pared with pre-war years it requires three times —perhaps four 
times—the amount of money to pay 


for ordinary wear and tear 
to effect replacements and alterations. 
of work to be done may be the same. 


although the 


actual Gua 


It is satisfactory for you to know that the large and « omprehensive 
account the 


properties, works, &c.—at the 
may be said to properly 1epresent the value of 
; the concern. What goodwill exactly stands for in money 


under heading of 


present figure 
; no one 
can tell, not even the original promoters of the company. That % is 
worth a considerable sum to-day I firmly believe, though at the 
same time I should like to see goodwill disappear from the balance. 


sheet. It is better out of all balance-sheets. 
; 
» 
2% SHARES IN ALLIED COMPANIES. 
2 ° 
It is only necessary to touch upon one or two other matters in 
the accounts. The shares in allied companies show an increase 


ot £50,000, representing shares taken up in the Mersey Power 
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whed being 67,000 tons. Nevertheless, even that is only half 
what we used to supply. The prices realised for these consignments 
have been very satisfactory. lor the current year, however, the 
vernment of India has seen fit to reduce the maximum price in 
ilcutta from 18> to 157 rupees. This was done without a 
lent’s warning, and might have caused considerable loss and 





accounts, said: The most important item in the balance-sheet 
is the reduction of £171,069 under the heading | ld, copy 
hold, and leasehold properties, works,’ &c., and it n 
the fact that, under the advice of our auditors. we have net only 
written down all our plants more severely than in th: 

also disposed of the depreciation reserve account £.125,024), which. | 
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During the current year we have agreed to take 
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= ' te f ! ; nd exce profits tax, amounts |amounting to fully £100,000 more. On the debtor Side of the 
3 ulter providing for contingencies ana CACeSS piu _* : ittiitiie oo 7 . 
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e SS F5 $ S995 ’ a : ? ~ iy ‘ om i il 1e . ance 
lend f - per share paid in Oct ber last and ther is 4.99, yc 1 of Z, 07,550, aque principally to turther provision for Postponed 
. Mu i ‘ Ps > } s Sik s t’* i ‘ , . : . 3 se . ; ; ; ; ; ; So 
s Sak ea ol We oa pai dividend at |repairs and for Imperial taxes. Genetal reserve is £50,000 up 
V , is sed -) . 5 a " , 
; ; . tex t the rate of 6s in the and we propose to add another Z 50,000, making the total of the 
tne Tate ot! 4S pe sn ess 1 T< I 
t ] } wae 8) ~ TO ‘ > ave . ‘ ’ 
ania Oh sats enh: Cw din a which will absorb £30,000; | fund £400,000 Investments provision we have increased by £5,742, 
to pl ¥ - mm of Sa 2 +} found hich. wl the pre a sequel to the decline in our patriotic investments in War stock 
0 pla a sum OT £. 40,0 »t CSETNS , ; : ann . : , 
I Se ae al a ted. will then stand at | Going on to the profit and loss account, you will notice the Bross 
nium on ew shares is fi é ill ther ; 
; Finis mits cited tn conan toxmned Gx lance of £29,951 (£10,000 | profit is higher by / 30,768, whilst the dividends, &e., are dows 
re than last vear) t » the next account. This, I am sure, you ll 15,094, the latter being due to the fact that in the PTevious year 
% onsider ver we 


received from the Mersey Power Company an exceptional 


I will now refer to the various items on the balance-sheet. Current | amount, because that company distributed its reserve fund in the 
: and deposit account balances stand at 12,520,390, more than | shape of increased dividend. This was done because according 
iouble the figure of last vear, showing both satisfactory progress | to the first Electric Power Supply Bill—brought in by a Paternal 
and an increased confidence by the pub n the future of the bank. | Government—the Power Company’s reserve fund would practically 
z Bills payable, £1,325,080. This t stands at a figure almost | have been confiscated. Administration and rates and taxes.—Yoy 
thease times lareer than that last hich is very satisfactory will not be surprised to notice these two items are up, Tespectively, 
: As I ntur t t at r last ting, the decrease in the 12,703 and £26,008; indeed, I suppose we ought to feel grate. 
ficur elating ‘ nt < tomers was oni\ ful that these figures have not been exceeded, but they are certain 
5 ter 4 and the unt of £288,768 shows an increase of neat to be so during the current year. 
. 200,000 over the pre is yeal Loans payable against b and THE SALT TRADE 
curities stand at 1, 200 Om a mS t i Cas Ove 1gis 
" ; Svpdry accounts, including exchange adjustments both sides « N g traci At the previous annual meeting | 
, ' the balance-sheet, represent the entries necessary to adjust w ad to refer to the loss of tonnage in 1918, when the figures 
§ % bank’s figures at the end of each vear (‘ash in hand, at call, and | touched th west on record 1 am happy to say that during 1919 
, Fei. at bankers stands at £5.330,337—a rather larger proportion to our |we have regained a substantial amount of it, but there is sti 
f : urrent ount balances than is customary, but the variation adds serious leeway to make up as compared with former years, 
stiength to our position. British Government and other securities es } ‘ uled igh in many export markets, which have 
show a large in rease, due, as I explained last year, to branch ‘ d the greater working costs, but we cannot expect 
holdings of short-dated securities of Indian Government Bills it this fa ible state of things will be permanent. You yill 
receivable, loans receivable, and advances also stand at largely 1 remember that in 1918 our trade to the East was very nearly 
creased figures over the previous vear The net profits f the ght to a standstill owing to want of freight room. For that 
ir are £102,645, against £68,887 Phis is after providing a ar the total shipments amounted to only 20,000 tons, but it is 


vorthy that for 191g there was a material recovery, the figure 


ence to shippers, but fortunately there was not much o 


he way at the time, and the reduction in price has to a large 
xtent been made up by the gain in exchange. The prospects for 
current vear are good, and we are being allotted a fair amount 
/-ERMAN MPETITION 

A new competitor—or rather an old one reviv will have to 
int in the near future, viz., Germany. She has 
ge su s of ished rock-salt ready for shipment from Ham- 
ga now offering f.o.b. that port at moderate rates. As te 
cards the | trad German salt has already made its appeat- 
nee in our ports, including the Scotch fishing centres and 
Mancheste d as a large proportion of it consisis of crushed 
vhite (al eva ited salt, requiring practi ally no coal for 
production), this competition is formidable, not only here, but 
parts of the world. As you will understand, the rate o 
ng S ry iavourable to Germany, and enables her to send 

ly. 
tt has, however, been an active demand for our salt at t 
btive es. At the same time, our costs of production have 
en greatly enh ed by the rise in wages, and the materials we 


use have also risen tremendously. You will have noticed from 
| that the Profiteering Committee is invest- 
manufacture and distribution of salt 
As we have throughout refused to take undue advantage of th 


the newspapers 


salting the t < Line 


hortage of supplies, having been satisfied with a reasonable rate 
I am not afraid of the outcome, but I feel bound to utter 
a protest against the inquisitorial nature of all these inquires, and 
and trouble which has to be speat 
staft. ‘ 
Labour enters very largely into our costs, both directly and 10° 
directly. I am glad to say we have had no disputes involving @0Y 
| We have all along worked through @ joint 
of both employers and 


relative freedom 


, ; ‘ne enecial retest 
A branch of our work which deserves special 
have all along done, 
we have take 


n by orgad 


he immense amount of 
them 


time 


by an already overworked 


important stoppages. 


committee, consisting of representatives 
workmen, a fact to which we may attribute this 
from strikes. 
ence is the technical section. Believing, as we 
in the importance of science as applied to industry, ' 
further steps to strengthen ourselves in that directio Gibbs 
ising a fully equipped research department, of which Dr. t this 
is the able head. We are building laboratories in order tha ipate 
work may be efficiently carried on. Already, some ” 


further benefits in the near future. 
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a 
! 
e up j COMPANY'S PROPERTY. may say that the directors have good reason for knowing that 
ky You en ate eee cae _— ae sc ow se of the company fully represents the 
f the of property: ie oe ar eee ni cad So ” you F ’ é ' ne ey stand in the books, without bringing into 
. when we last met, had be converted from leasehold to freehold, | account the unapplopriated Lalance standing to the credit of 
imce has not yet been paid for, thanks to the law’s delays, but I trust this particular reserve fund. This account, after deducting the 
of the gpa of : g ees Zs t of ri ; oe Wis _ | te on . ee capital, now stands at £277,463. I do 
5.74 was on the point o ee - gp ae a “en - me not . en Le is necessary for me to occupy more of your time 
stock gard to our > —_ S¢ - Lire ~ « <_ S, since ac _ tig , yee we have | in ppreenenneiaiin Ww ith the directors’ report. I am going to ask 
7 -dded to them by the pur hase, for £36,000, of the existing brine | our manager, Mr Sloan, to give you certain information which 

an wells and salt works which belonged to, and were developed by, | May be of interest to you. Before doing this, however, I would 
a Messrs Board = ™: oe ve - yes ee — = oe or two renin as to the prospects of the com. 
tional plot for which we have = ee an oo Ww ~ we can | e at é — a in commission some of our newer and 
1D the extend the works if ws ag | = ee = — 1ase men “set btn . p met; ane we look forward, before long, to 
rding Board and wand contracts a . = po stn ut the sve a ~~ a er oe - this Plant available for service; 
en still awaits ¢ eapleriom, conapaaen yee addition to our properties ane me in = avourable position to deal with any loads 
; does not yet appear In our accounts. | which we are likely to be called upon to meet. The charts 
ically THE FUTURE. | which are kept by our staff showing the weekly and monthly 
= In conclusion, I desire to say a few words about the future of | — - the bi ste indicate a steady improvement as com- 
grate. the company and as to the outlook for the industrial world. The pared with last year. 
Ttain Salt Union has enjoyed an exceptional measure of prosperity during | THE ELECTRICITY SUPPLY BILL. 

the past few years, and we may perhaps count upon its continuance Mr R. P. Sloan, C.B.E. (the manager), in addressing the: 

during the current one; but I dare not look beyond that, because | meeting, said: Some of the shareholders are no doubt aware 

there are social and economic elements at work which may upset | that considerable Opposition was raised in connection with many 
ing | all our calculations and render the best skill and foresight on the | of the provisions of the Electricity Supply Bill, which opposi- 
Rures part of the management null and void. Labour is determined, if it | tion resulted, inzer alia, in the deletion of the clauses dealing 
; 1919 can, to nationalise coal and other industries, and to take complete | with the setting up of district boards and the compulsory 
sstil = command of them solely for its own benefit. | purchase of generating stations by such boards. Through the 
ears. 2S GOVERNMENT CONTROL. deletion of these clauses, the worst features of the Bill dis- 
have 5 ; , 5 appeared. The Act provides for the setting up of a Board of 
Xpect 4 Wa giienente to Sormennent contol, our ee eutterer Electricity Commissioners, and these have now, in fact, been 
. will = in this respect. We produc e sulphate of ammonia as a by-product appointed. Their chief work will be the promotion, regula- 
early ; at our Mond gas plant. “ hen this was installed the price obtained tion, and supervision of the supply of electricity throughout 
+ that ; for the sulphate ot ammonia enabled us to economically use the gas ace ale eae ON completa: with Sir John Snell 
it is ; me ering salt pans. The eweeerend also gained by our recovery < |as chairman, are ‘men of great experience in electrical matters, 
figure the valuable manure—sulphate of ammonia—which would otherwise jail inline te: tomy cine sik dias coal enjoy the confidence of the 


half BS not have existed. To benefit the farmers the Government fixed the 
i) 


; : whole of the electric supply industry, and that only good can 
price of sulphate during the war at a low figure—well below that of ove 2 , 


ments satin ial tonlen tonal Thi ene saceiad result from the setting up of this commission. 

“a Ditrate ¢ soda, an iInterio ertiliser, Lis, as say, Was agone a 7 . : se 

» the a ; ; Another matter to which 1 would refer briefly is the estab- 
our expense. Export of sulphate was at the same time forbidden, | ,. ee ‘ ‘ ye me 

ce in aa lishment of a National Joint Industrial Council for the elec- 

ta and we were thereby debarred from getting much higher prices— 


tricity supply industry, and the setting up of Joint District 


viz., £8 to {10 per ton—above the controlled figure. Owing to) ~ sak ha : : 
and rs sesh 7 - ' Councils in various areas throughout the country. It is hoped 














the present cost of coal and sulphuric acid, coupled with the low ae . wR: 
bo atrolied price for the sulpt - (pomamen - ceil cunaiinat Hen that the opportunities afforded by these councils of bringing 
controle ce i e suiphate of ammonia, e€ plant Ci oO P . . 
large ftahl P 1 ; . | together the employers and workmen engaged in our industry 
profitably worked, and unless a free market is quickly restored it 7 : . 
$ for must be closed d ; and enabling them to discuss and settle questions affecting 
MUST ; iose gown. e e,° , : its 
— Not only have we to contend with control of prices, coal supplies, | working conditions, wages, &c., in a prompt and equitable 
r . 1 _.| manner, will have beneficial results to the industry generally. 
transport, &c., but the Government has shaken the confidence of a ; allie < of: tae ahiees Rae 
Co y > ao * > 2 . > " 
the commercial world by setting up a committee which is now furning now to the brigh — a wn os , 
vor , leased to say that the tests which we have recently carried out 
ve to inquiring as to whether it is practicable and desirable to enforce a ice 9 ., : leted 
e has levy on so-called ‘‘war wealth.”? whilst some urce a levy on all | °™ the sections of our new generating plant so far complete 
d ‘ « « ’ : WV. ~ « ‘ b , « as -_ } . si * om actor . > “hai 3 
Ham- | wealth Should action be taken on these lines, I cannot conceive have proved that the uarverrad forecasted by the pene - 
Ss Te of anything more fatal to thrift and industry, or more likely to | the extraordinary meeting held in November last will eventually 
‘a 7 . ‘ © ale 4 « , ) ; O a ° . "ic 
pear retard tt untry’s financial rehabilitation F be fully realised as the plant is brought into commercial 
; 5 me Country s anclal rené ation. Se 
: si 
and If the industrial position of the country is to be saved, extra- | - ciapuien : med ee a tai 
ushed Vagance—both legislative and social—and ‘the sndulgence in exces- The increase in our output of electrical energy which has 
f ae ea . : - Pia ake ace since } 1enceme » Current year as 
al for Sive leisure (these, I am afraid. are not confined to anv one class) | taken place — the commencement of the — Sees lis. ° 
but must cease , | compared with the corresponding period of last year, 1s a dis 
" a — i? a ‘ ' e ° . , oo 
ute ol The usual forn il business having been transacted. a vote of ltinct indication that our position is improving, and, this 
Moudi) Lille s ‘SS ; « ae c , dh 
} : led wi > large mi re have to meet, augurs well 
send thanks to the chairman and directors terminated the proceedings. | coupled with the large demands we have to me 5 
| for the future. 
at Te | The resolution was dulv seconded, and the usual formal 
Te- : 
have NEWCASTLE-UPON-TYNE ELECTRIC SUPPLY COMPANY, business terminated the proceedings. q 
Is we LIMITED. if 
COMPANY’ a , 
~t The tk oe ee ee See aie | CITY OF LONDON ELECTRIC LIGHTING COMPANY, LIMITED t 
vestl- € thirty-second annual general meeting of the Newcastle. | 14 
« « « Q € g ) 1€ NVewcastie¢ “ 
Don. Ty : eee COMPANY'S IMPROVED POSITION. ' 
sat upon-Tyne Electric Supply Company, Limited, was held on the a ; : ; 
f the asth inst., at the Central Station Hotel, Newcastle-upon-Tyne, The ordinary general meeting of the City of London comeee | 
» Tate < Mr John Hobart Armstrong (chairman of directors) presiding. | Lighting Company, Limited, was held, on the 24th instant, : V =~ | 
utter The Se retary (Mr M. Short) read the notice convening the | chester House, Old Broad street, Lond« n, Mr Joseph Bevan Braith- 3 
, and meeting and the auditor’s report. waite (chairman of the company) presiding. d 
> Che ; : 7" “hi ‘ ‘ing ag i » report an oe 
bt op 2 The Chairman, in moving the adoption of the report and} The Chairman, in moving the adoption of = art s - 
7 i i ’ | after de: shortly w > vear’s labour difficulties . 
4 accounts, said: As you will observe from the directors’ report, | accounts, after dealing shortly with en A = abou . 4 
in- € aga , " iV] aid: ¢ se CITC ance 5 tt g 1ey had some reasol e 
d 12 We again recommend the payment of an 8 per cent. dividend on said : In all those circumst unces, he thought y . : 
; any the ordinary share capi ‘ ase abin -< after trans-| to congratulate themselves on being able to present to the share- F 
: y Share capital, and are able to do this after trans g . aaa : 
jo terri . } ers such ; ‘latively gi stateme as was no res . 
joint €tring out of available profits the sum of £30,000 to reserve for | holders such a relatively go state ment oa - t I a 
j : » Chi an sé ‘ » gross revenue Ss 
and Plant renewals and improvements account, as against £40,000 Dealing with the ac ounts, the Chairman sal that —— T — if 
edom last_year. The general plant has, as usual, been efficiently | was well over the half-million mark at / oe a caine the :| 
m rn . } : 21 ic § y Company had got well ov > 
eet Maintained out of revenue, the expenditure incurred on such | County of London Electric Supply Company 2a vs : ee i 
. - > - - 4 e f . - > i omp .o e a Oss * “| 
maintenance having been charged direct to costs, and repre- half-million mark also, so that the two com] ya oe g nae 
rer < ‘ . As to their own 
aken Sents, on account of the year under review, a total sum of | venue of well over a million at that moment ~s t sa — 
‘gan- £137 : ee : + dicclosed an increas ,707, but that increas 
gan *137,392, as against £118,520 in the year 1918—an increase of | revenue, it disclosed an increase of £134,707 ri MCE NEES 
71 c c F si : . ahs > rj sased costs. Coal alo OS 
ribs Practically £19,000, which is mainly accounted for by the | been very largely absorbed by increased — sal — 
i Pi ’ : : -_ sr expenses had gome up ve -on- 
this tise in wages and materials. You will notice that on this| them £39,902 more, and other expenses a 5 a ae 
} = y : , OT es ‘as thz >ir generating costs h , 
pate asion we propose to make no addition to the reserve for siderably. The Tre sult was that the ir ger : 


§ al Ap s : as : a f 4 increase of £71,08 —in othe> 
pécial depreciation and contingencies. With regard to this, Ti to £205,533, against £,134:4495 or an incr £7 s094 
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renin 


than one-half of the increased revenu: had been 


words, more ! 
The result’ was that they carried 


; > r increased costs. 
7 aa govense account, as compared with £138,156, or - 
increase of £41,535. In many respects it was satisfactory that they 
should have any balance at all; that they had was almost entirely 
due to the great activity which had prevailed in the City, and the 
great increase of business which had come to the company in the 
latter months of 1919. The result of that was that they had sold 
4,599,093 additional units. Had it not been fc r that increase in the 
units sold, which had produced, in round figures, something like 
£73,000, the company would have come out without any increase 
in profit at all, and possibly with a deficit. As it was, the great 
increase in business during the last few months of the year had 
enabled the company, in additien, to make a reduction to their 
customers on the extra charges that had been put on for war ex 
penses, which in some cases had reached as much as 60 per cent. 
upon the pre-war charge. Where as much as 60 per cent. extra had 
been charged, the company had been able to take off one-third of the 
extra charge tor 


profit earned had been rou 


quarter of 1919 The } 
ehly appropriated in the following way : 


oo 


They were writing down investments by £10,000—-a prudent cours profits to our results but - hope that, as soon as the cont; 
to take in the rcumstances—they were raising the dividend f: is removed - 1 the markets thrown open so Competuion, we sh: 
aps . —' a ', mare rem ‘ ve me ‘ Y a . 
8 per cent. to 10 per cent.—the pre-war figul and in addition t De adie to ¢ wate nore remune poses a ults from this section Of the 
that they were restoring two years of the war rate to the 1o per nes We Kl CX Peises ag ter have increased, particular 
cent. basis, which would take the f 1 of a bonus of 3 | cent with regard to wages, but we believe in a well-paid and 
and would still leave two years to be made good on a future occa tented staff, efficient and alert to the possibilities of the busines 
sion if profits admitted of that. Finally, the carry torward Was - =cong by its progress, and be und up in ae prosperity, |, 
being raised from about £20,000 to about £23, . Further | iking this rete rence - the stam, who have all worked wel] and 
gress had been made with regard to the arrang ts f he be t to bring itu drums nt y ars resuits, I will take this 
and welfare of the company’s emp] ‘ had n esta nity to mention that, to MAES Cae 6s tional progres; 
lished by which the employees could place money on de} t, and of Mie Dusiness, — ial bonuses have been paid to the buyers 
this a considerable number had taken advantag The board 1 anagers, and shopwaikers, and aN eXtra Week s Wages as a bons 
also made a special contribution of £3,600 to the b ee has been paid to all our shop employees, clerks, and porters, 
for the With regard he depreviat \LANCE-SHEET ITEMS 
like t } t \ th i - i n 1 t 
laid before tl eholder exact what had been done out Ll f to the account you will see that 
revenue during the last 19 years. The total ; unt pl Y fit, owing t ir huge trade increases, amounts : 
revenue and other sources from i1go1 to i918 w I less 1] I ‘ i net fit. aft | d r depreciatioc 
41,161,314. In other words, they had carried on the affairs of t tax, interest, &c., to £ 299,566, an increase of £108,000 ov 
company for 19 years without making any further capit We have placed £10,000 to th neral reserve accourt 
There was still a balance of £93,000 odd which had been overspent t » 1 190,000, and | added £3,000 t 
out of revenue on capital account, after making all adjust ts { t t investments t ng them to marke 
and that amount would have to be adjusted in du urst \ t int t, preference dividend for the first s 
meses weainin cm Cuneneene i an vidend on the or shares have bee: | 
iw nend payment the dividend for th | 
With regard to the | icity 5S Act, t \ eh t preference share 1 a further divide 
ferred as at one time tl te y t t a ator) t ! z cent n the ord hares, making 1; 
nature, | g marked a1 ortant era t t t. for t ’ rt igement take £6,108. 
ou f electricity throughout t t In it g ¢ | thought to the question of the dividend pa 
fo ‘ I duced, it had tained 1 1 ' t 2 f course, a larget vidend could have bet 
nature, but in its present form it should do something to { the ' » thought it advisable in the interest f the company 
industry from the legislative fetters which had hitherto retard » of Q ancial position { t future. The amout! 
its development. Their own company, owing to its central posit i amin ibject to excess profits d is £210,016. TI 
and the ab ‘ant supply of condensing water it ott issets in the balance et are all takeo ¢ 
eee ee . ry materially in the provision of a comprehensit vative values, for, as you know, buildings have 2 
oup ly f London area, and th directors had already | 1} creased in value very considerably, and at the present time 
— - tac a e i 7 ’ ~ - wa hye ° t O- | main premises, which are all free h id, are probably worth an 
Re Blas eine. a hs ae spaceme dhe ‘oe nr ee eee t re that appears in the balance-sheet to-day. The -_ 
of the er-power house dane the 1 wn a. a : ox ; 2 = dagen” Cigna trend ceage teagan bought, 0 oo 
ar snc _ 1 it Was anti ated nt value to the company; this is a necessity to succes 
The b od as ee al - . e 7 cement t forw trading, and is carefully watched by the management. euler: 
. ; Ce ee ee ee ee ee t ts are larger, owing chiefly to the increased furnishing ti 
of London Electri Supply Company for the su yofa nsid n deferred payments, and, although this involves more availabe 


able amount of cur 


ay ailz ble b\ the el d ol I > r A ¢ } a . . 4 rr*) ‘ it i] the dk bts are all good and re} resent a X und ont . 
ia . y th - I the year. AS to the outlook for t} present trnent re higher /So.o000 Government stock having been pus 
re } ir ov busi > itary ‘ <} wy ¥tranmaraA * 

year, theit usiness continued to show extraordinary expan-| chased during the vear The amount owing to trade creditos 8 
: ‘ ; it : . 7 : : ~ Z . c aS 7, 
$100 ; °P to date a “te ov . in the demand was approximate rger in consequence of heavier stocks and larger purchases. - 
1,500 kilowatts. e thought the time won! ma wi +} ; is, | 
f Lond vid tt or ut the time would come when the px pir leposits and current accounts have also increased, but this, 
of London would thank the company for what they had done ] } he assets # 
would recognise them to h ' \ . ; : sone, and | think, is a healthy development, provided, of course, atk 
youl cOopgnise them t ave been the saviours of the Situatior ] , e-sh tom 

nu | rs of the situation f more value. he liquid assets ; » in the balance-shee 
The Marque ss of Win hester seconded the m. ti n lhe li juid assets alone I : 


4 
an havi '§ replied to questions, it was carried unanimously. 
rhe dividends as recommended were als approved ; 
Pecolntione modifv; Ria : : 7 
Resolutions m iifying the articles of association and providi 
for the subdivision of the shares were also carried unanin 
+s : nee ; 2 ; MUaAL LITO 
and the fees of the directors were increased from / 


-.2,.000 0 J ‘ 
per annun — " eM 


—eeeeeseseFs 


WILLIAM WHITELEY, LIMITED. 
A RECORD YEAR. 
lhe annual general meeting of William White] 
held on the 24th inst., at the company’s 
London, W., Mr William Whiteley 
presiding. 


premises, 


(chairman of 


a Ap, 


THE ECONOMIST. 


rent in bulk, and it was hoped to have that cupp! 


m, and the Chair 


00 | the directors and the accounts for the year to February 4 


ev, Limited, was 
Queen’s road 


the company) | 





[March 27, 1999, 


The Secretary (Mr F. G. Dann) having read the notice 
; : COnver 
ing the meeting and the report of the auditors, Oven, 


The Chairman said: I aim pleased to say that we hay 

; S Le oe 

met under happier auspices than we do to-day, The balance ™ 
. “sh ’ 

is the best that we have ever put before the shar . tet 
eholders, 


think the shareholders and the public also would be aston} " 
. F \Shed 
if they knew the enormous increase in the trade we have d 3 
f - Oe: 

it is wonderful. This tends to show the favour With whic 
1h 


“ Whiteleys ”’ » and the reputation 
. We 
have firmly established, not only in London and the Suburbs 


is regarded by the public 
, bet 
throughout the world. I need scarcely tell you that this result be 
been brought about entirely by the large volume ” 
and not by any alteration in our rate of profit. 
always been, and is to-day, to buy for cash in the 


Of business dog. 

Uur policy bas 
best markets, ang 
our strong financial position and our great buying power enable » 


to give our customers the full benefit and sell at a Minimum 
profit. The departments, as you know, are still al 
. . A 
Government control, and contribute 


prov ision 


very little in the War 


the amovnt owing to trade and other creditors b 


illion. Before moving the adoption of the repor 


confidence for the future. 


as submitted to the shareholders, be and the same are 
adopted, and that the following dividends be declared : 
dend at the rate of 45 per cent. per annum, 
the cumulative preference shares for the six months 
1920; (2) A further dividend at the rate of 20 per cen 
less income-tax, on the ordinary shares, makin 
dividend paid, 14 per cent. for the year; (3) A 08.” 
| management shares of the company amounting to £5,10° 


| The report and accounts were unanimously adopt 
formal business was duly transacted. 
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ALBION MOTOR CAR COMPANY, LIMITED. 
GRATIFYING RESULTS OF THE YEAR. 


7s OF A RAPIDLY EXPANDING AND PROSPEROUS 
FUTURE.” 


URTHER EXTENSIONS—NEW CAPITAL PROSPECTS. 


F 


os eighteenth annual general meeting was held at Glasgow on 
23, 1920, in the Accountants’ Hall, Dr T. Blackwood 
— (chairman of the directors) presiding. 

Marta) s’ report, balance-sheet, and profit and loss account 


The directors 
ng been duly cite ulated, were taken as read. 


FROM WAR TO PEACE CONDITIONS. 

The Chairman, in moving the adoption of the accounts, stated 
hat they were ! 
«yities during the first year after the great war, or, as it was 
— termed, the reconstruction period. While no one could 
ay definitely how long this period of reconstruction would last, 
he was incline 
th the most difficult part of it, and, so far as one could judge, 
Wil - . : ° 
ye prospect before the commercial motor vehicle industry showed 
ne p+¥- ‘i : a 
very indication of a rapidly expanding and prosperous future. 
During the year under review the entire factory had to be 
songed over from war work to pea¢e conditions. The tools had 
“aus ~ - 
been cleared out of the shell shop, and that portion re-equipped 


“h machines suitable tor standard work. The stock had been 


orously scrutinised so as to ensure this important item being | 


st on a sound basis 

In order to run the factory at maximum efficiency the company 
" confining themselves to a two-model policy. In addition to 
lificulties and delays inseparable from the reorganisation of 
the business from war to peace conditions, they had had to contend 


were 


with short supplies ol 


rades disputes outside the confines of their own factory. Bearing | 
hese points in mind, it was surprising that the turnover for the | 


vear should only be 4) per cent. below that of the previous year. 


: 


hing trade 


e availabe 
asset. lt 
x been pu 
creditors 4 


nases. Ti 
yut this, | 
» assets at) 
heet exces? 
ver a hal: 
would sth 
jal year 
nd inspite 


Sh] 


j and HH Dealing with the all 


ba 


INCREASED COST OF PRODUCTION. 


From time to time throughout the year it had been necessary to | 
myadvance the price of their product to the consumer. 
Scosts of manufacture resulting from advances in wages and | 


+ 


material and also from the introduction of the shorter working 
week had compelled them to do so. 


The meeting would recall that in the beginning of the financial | 
vear under consideration the working hours for the engineering | 


trade had been, by arrangement, reduced from 54 to 47 per week, a 


reduction of approximately 15 per cent. Obviously if the trade of | 


the country was not to suffer, the rate of production must be 
correspondingly increased. 
THE NEED OF SETTLED CONDITIONS. 
High costs and inability to quote fixed prices had a very depress- 
ing effect on trade generally, and unless a halt was called and the 


pre-war conditions cf fixed contract restored, development would | 


undon ley . . 
undoubtedly be retarded. Especially so was this the case where 
foreign markets were concerned. 


What the manufacturer required was settled conditions. Without | 


such it Was impossible to go forward on a proper scale, with the 


inevitable result that this country’s hold on the markets of the | 


werld would be weakened. 
FINANCIAL RESULTS OF THE YEAR, 

Coming now to the financial results of the year’s working, the 
shareholders would be gratified to see that there was a substantial 
increase In the net profit for the year, which amounted to 
£131,813 68 rid. The increase over last year was largely dué to 
the fact that the rate of excess profits duty had been decreased 


p'tom 8 per cent. to 49 per cent. While the exact liability of the 


~ 


the accountants were 
‘Poe Sufficient, and, 


com ~ ; - 
Pany for excess profits duty had not been finally ascertained, 

satisfied that the provision they had made was 

therefore, the accounts for the year 1919 could be 

en as substantially correct. 

NO PROFITEERING. 


T a 
he Chairman pointed out that in attaining these profits there 


d been nothing in the nature of profiteering in the conduct of | 
As a matter of fact, the average price of Albion | 
the year was only 49 per cent. higher than the | 


business, 
"ehicles throu ghout 


ao aa and the rate of net profit on the turnover was con- 

ably less than the pre-war average. 
neal Aten that the only way to get back to sound 
facturing See % es financial conditions was for all manu- 
. arry on their businesses on a fair and reason- 


€ mare; : 
‘ @rgin of profit and no more, It would be noticed also that | 


a. Profits were asce 
oa employees, the an 


oa 1ount provided for this purpose in the 191! 
“counts being no les P purpo 919 


s than £14,000. 
ALLOCATION OF PROFITS. 


& 


net that day to review the results of the company’s | 


d to think that they had successfully met and dealt | 


raw materials and delays caused by sectional | 


Increasing | 


rtained after making provision for a bonus to | 


ocation of the profits, the first two items to | 
~ Met were of . | 
» OF course, the interest on the debenture stock, amount- | 
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| ing to £10,611 10s 8d, and the amount of £10,354 2s 6d spent in 
the redemption of debentures in terms of the trust deed. By taking 
| advantage of favourable opportunities the directors had been able 
| to purchase debentures to the extent of 410,600 for this sum. 
| These had been duly cancelled, and the purchase sum had been 
| transferred to the general reserve fund along with £59,645 17s 6d 


taken out of the profits, making a total allocation to the reserve 
fund of £70,000 for the year. 


RESERVE AND DIVIDEND. 


This brought up the reserve fund to the substantial sum of 
£108,104 10s. The shareholders would no doubt remember that the 
debentures had been issued at the purchase price of 97}, and to 
| bring such of these as remained unredeemed up to par value it 


| had been resolved to transfer the necessary sum of 4£4:754 2s 6d 
from the profits under consideration, and at the same time to write 
off the balance of the expenses of issue of the debentures, amounting 
to £3,827 8s 7d, from the remainder of the profits. In October 
last interim dividends of 3 per cent. on the preference shares and 
| 3 per cent. on the ordinary shares had been paid, absorbing 
| £10,997 158 3d, and the directors now recommended the payment of 
| a final dividend of 3 per cent. on the preference and 12 per cent. 
| on the ordinary shares, making 15 per cent. on the latter for the 
| year. This would absorb £34,044 17s 1d, leaving £22,730 10s 6d 
to be carried forward. 
PRESENT AND FUTURE POLICY. 

Turning to the present and future policy of the company, there 
was at the present moment extensions in the course of construction 
at Scotstoun, which, when completed, would cover practically the 
entire area there. The chairman was, however, pleased to inform 
the meeting that arrangements had been made to purchase a piece 
| of ground in the near vicinity extending to 43 acres, and well 
suited for the purpose of putting*up an additional factory, and it 
was scarcely necessary to add that the development of this area 
would require very large additions of capital, and there was every 
likelihood of an opportunity being given to the public shortly to 
subscribe to an issue. 


NEW PREMISES. 

The company’s premises in London had for some time back been 
too confined for the scope of their business. They had accordingly 
purchased in a convenient situation about a mile from Willesden 
Junction an area of six acres, and were now erecting thereon a 
capacious repair shop. 

Both in Manchester and Sheffield suitable sites had been pur- 
| chased, and arrangements were well in hand for the erection of 


repair depots and offices. 
FOSTERING THE EXPORT TRADE, 

Before the war a considerable portion of the company’s trade was 
| export, and the directors thoroughly realised the importance of 
| fostering this side of the business. Though the matter of re- 
| opening export trade had been surrounded by many difficulties, a 
vigorous attempt was being made to re-establish overseas connec- 
| tions, which, of course, had been completely cut off during the 
period of the war. 

A resident representative had been sent to Australia, one of 
their well-tried depot managers, and the directors were satisfied 


that excellent results would follow. 
REPURCHASE OF WAR LORRIES. 

In the past year they had carried through a very large amount 
of business in the repurchase of Albion three-ton War Office lorries 
from the Munitions Disposal Board, thoroughly overhauling them 
and selling them under a limited guarantee. In this way they 
made certain that these war lorries reached the public in a 
thoroughly satisfactory condition. 

One of the managing directors, Mr N. C. Fulton, was at present 
on a Visit to the United States of America, alony with the works 
manager, inspecting the latest methods and machine tools available 
for their particular work, so that they might keep the factory and 
methods thoroughly up to date in every respect. 

In conclusion, the demand for Albion commercial vehicles was 
excellent and greatly exceeded the present output, and the com- 
| pany might look forward with confidence to a busy and successful 





future. 
THANKS TO THE STAFF. 


| During the year, as already pointed out, many new and novel 
difficulties had arisen, and Dr Murray had great pleasure on 
‘behalf of the company in expressing thanks to the staff for the 
excellent way in which they had supported the directors and 
| carried out their duties during this trying period. 
| Dr Murray thereupon moved the adoption of the report and 
accounts before the meeting, and called upon Mr N. Paton Brown, 
director, to second this. 

Mr N. Paton Brown thereupon formally seconded the motion 
| before the meeting, which was carried unanimously. 

The retiring director, Mr N. Paton Brown, was re-elected, as 
were also the auditors, Messrs Moores, Carson, and Watson, C.A,. 

The meeting closed with a vote of thanks to the chairman. 
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HOLLANDSGHE BANK VOOR ZUID-AMERIMA) 


(DUTCH BANK FOR SOUTH-AMERICA) 0 ago. | 


a and i 
Capital Authorised . 7 : ° ; . . ¥ 50.080.000.— pone 
Capital paid up and Reserves . . ; . : ¥ 29.500.000.— 7" sod 


Head Office: AMSTERDAM, Rokin 49-51. 
| BRANCHES: 


ARGENTINA. Banco Holandés de la America del Sud. _ 
Central Office: BUENOS AIRES, Bartolome Mitre 250-300. Plat 


Branch Office: BUENOS AIRES. Corrientes 1900. 
BRAZIL.—Banco Hollandez da America do Sul. 
RIO DE JANEIRO, Rua Candelaria 21. 

SAO PAULO: Rua Sao Bento 63. 

SANTOS: Rua 15 de Novembro 157. 
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nose days this we considered unpayable, but in the present | 
In t - nil future outlook of the oil industry all these things 
conditi00 a Assuming that this area provided only 300 wells, 
were Pad equal to that of the trial wells, namely, 20 barrels 
giving * re at present r¢ finery prices of over £ 3,000,000 ster- 
per we: pv would accrue. In this connection it should be 
ae ale that the celebrated Yenangyaung field consisted of 
remeu! 

aly about 1,5° : : : 
s eeoe «Mr Davies, in his repoit on the Mindegyi area, 
well ee possibility of the field at 200 wells, and taking the 
at SS chlaee at 25 barrels, there was a further profit of 


probable pr! ; , 

7, on. ooo to £ 3,000,000 sterling. The Yenanma area was not 
potentially of great value, but was apparently capable of 

Pa. number of low-grade shallow wells, from which 


> 
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*ram) 
.) UL 


a larg : 
ok for a profit of a quarter of a million sterling pe 
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carrying 


=? *  aihaiiel drawing attention to the immense possibilities of 
‘do areas, he was bound to impress upon them that such 
1 btained by the provision of a large quantity 
; fhe policy to be adopted with regard to these 
id h wwe to receive early attention, and they would have 


Fine eal to provide the capital required, and so retain 
jOCl wee _— : ; 
Ets allow others to provide the capital in return 


their interest. They had received offers of work- 
from outside sources, some British and some alien. 
i the shareholders would not be present at the meet- 
i they doubted the value of the company’s assets, but these 
t, which he had referred would be very satisfactory to them. 
The Chairman concluded by moving @ resolution approving 
misition of the property of the Yenangvaung company. 


Mr R F. McNair Scott seconded the resolution. 


VIEWS OF MR SAMPSON. 


\ir Sampson: Gentlemen, I don’t pose as an orator, but I’m 


f mp! ith the request of the chairman to say a few 
t) vou. |] think the first thing I should like to say 1s to 
el he | 1 barked. 1 
n the business in which you are embarked. 


vears drilling wells and producing oil in 


congratulate you 
have spent over 20 | 
Burma, so perhaps I may claim to know smthiine haut, aol 


reputation to lose, I should not have 


being human, with a 


aceepte] service with your company unless I was confident of 


the value of the ground you have secured 
does not make a producer, nor can it be 


Every well site, how 


i 


xpected that every track of ground, however good the indications 


r carefully select d, 


ay be, is going to develop into an oilfield, but you may take it 
from me that vou have every justification for absolute confidence 
in the future. Personally, my only anxiety is in the delivery of 
cme plant. Get th necessary machinery on the ground, and I 
have no fear as to the results. I should like to say that when 
| accepted the position of ficld manager to this company, all I 
knew about it was the property it was going to take over on the 
\enangyaung field, and what are called the ‘‘ outside areas.”’ I 
had never then seen Mr Davies’ report—in fact, I saw that docu 
ment for the first time on my arrival in England twenty days or 
so ago. I have very carefully checked all the figures given by 
Mr Davies as to working costs and profits for the Yenangyaung 
hesitation in describing them as conservative. 


Davies for many years, 


site, and I have 1 
| should like to say I have known Mr 
and I don’t think th 


il t 


re is any more capable geologist in Burma. 
{ would bank on his opinion every time, knowing that, so far as 
it was humanly possible, I should not be let down. Whilst as the 
man who has to do the work—to come through with a profit, 
8% to speak, I accept Mr Davies’ figures for Yenangyaung. In 
my opinion I think you may look for even greater—probably very 
much greate! profits from one or other of your three outside 
areas. I have had drilling under me men who many years ago 
sank the trial wells for the B.O.C. on these areas, and I can con- 
firm the figures given in Mr Davies’ report as to yields, except 
that in the case of Yenanma my information is that the actual yield 
Was double that given by Mr Davies, but accepting his figures 
that Yenanma is only a three-barrel field, under present condi 


shallow wells 


tons such a yield from a number of 


large 
Means an immense annual profit. I may also mention that the 
Padaukpin area is a very difficult place to shut off water. At the 
time this area was tested bv the B.O.C. the use of Portland 
ement Was unknown for shutting off water in oil wells. Since 


that time it has come into use in most every oil field in the world. 


B This means that when this area was tested, if water could not be 


shut off in a natural manner above an oil-bearing strata, that is 
by merely sitting the pipe down on top of the oil sand, the water 
had to be carried into the oil sand, which made this particular 
‘aid valueless so far as this one well is concerned. This means 
that this company can operate this area at a much better advan- 
ge than the former owners. You must remember, gentlemen, that 


the cond . . - os d j ° . 
lhe tions of the oil industry have entirely altered during 
15 or - 


Vere teste 
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20 years that have passed since these areas of yours 
d by the B.0.C. Oil then was worth about one-fourth 
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of its present price, and was a drug in the market. In those 
days we reckoned it took a yield of 20 barrels to pay expenses ; 
to-day such a yield is a small fortune. Fifteen to 20 yealis ago the 
mene - were perfectly justified in abandoning the 35 square miles 
of “ outside areas °’ you now own, but to-dav you are equally 
Justified in looking to them for annual profits that may be reckoned 
in millions sterling. That, I think, is all I have to say, but if 
anyone has any questions to ask, I shall be glad to answer them. 





AN INTERESTING REPORT. 
Sir William Henry said: 


Prior to taking up a large block of 
shares in the company 


I decided that an investigation on the spot 
by iny Own representatives was necessary in the interests of my 
firm. Every facility was afforded for my friends to inspect the 
company's properties, and the cabled advices I then received have 
since been confirmed in a carefully drawn report, some extracts 
from which are, I venture to think, of particular interest to 
the shareholders generally, and which, with your permission, I 
now propose to read: ‘‘ We personally inspected the various oil- 
bearing areas in the Yenangyaung fields. We saw wells of various 
companies in all stages of development; we watched boring opera- 
tions, which an American driller explained to us in detail; we 
saw wells being pumped with up-to-date machinery, yielding 
from a few barrels per day up to 500 barrels per day; we also saw 
shallow wells of 150 feet (compared with wells of 1,500 to 2,000 
feet, owned by Twinzas and worked by coolies under what seemed 
to us rough and trying conditions. In the Yenangyaung fields 
wells belonging to wealthy companies, wells belonging to ‘ wild 
cat’ companies, primitive native wells, and untouched sites of 
less or greater promise are all intermingled in what at first 
appears to be confusion. An oil expert and a geologist working 
together can, however, easily distinguish between the workable 
and unworkable propositions, and a layman on the site can follow 
their line of argument, and draw his own conclusions. As a 
result of our inquiries and of what we ourselves saw, our final 
conclusions are that Mr. Campbell has selected for us a number 
of really promising well sites the working of which should yield 
handsome and satisfying returns. We think that the Yenangyaung 
area may be accepted as absolutely proved, but its capacity is 
limited. We have very great hopes of the outside areas, and it be- 
hoves the company to keep their early and effective development in 
the forefront of its programme.” 

The resolution was then put, and carried unanimously. 

Resolutions were also unanimously adopted approving the sub- 
stitution of certain well sites for others and the acquisition of 
the Okpon area. 

A cordial vote of thanks to the chairman and directors, on the 
motion of Mr T. E. Williams, seconded by Sir William Henry, 
concluded the proceedings. 





NATIONAL MORTGAGE AND AGENCY COMPANY OF 
NEW ZEALAND, LIMITED. 


EXCELLENT RESULTS—NEW ISSUE OF CAPITAL SHORTLY, 


The forty-fourth ordinary general meeting of the National Mort- 
gage and Agency Company of New Zealand, Limited, was held, on 
the 24th instant, at Winchester House, Old Broad street, London, 
Mr Robert Logan presiding. 

The Chairman, in moving the adoption of the report and ac- 
counts, said that since he addressed the shareholders a year ago 
the company had encountered many difficulties, but excellent 
results had nevertheless been obtained in all departments. 
Owing to increased competition for land, values had risen con- 
siderably, and the commissions received on land sales during 
the vear had been very satisfactory. The docks and warehouses 
in this country still continued very badly congested with wool, 
hemp, and frozen meat, and it was common knowledge that our 
cold stores were crammed full with frozen meat. This, in turn, 
kept ships from discharging quickly, and importers viewed with 
considerable anxiety the future position, not only here, but in New 
Zealand, when the present frozen meat contract expired at June 3oth 
next. The wool contract would expire in June, and the Director 
of Wool Supplies had stated that every effort would be made to 
ship all wool purchased for the Government by November next, 
so that growers might be in a position to sell their clip next year 
on a free market. The gross profit for the past year had risen 
from £156,640 to £169,882, while the charges had decreased from 
£75,531 to £69,260. It was proposed to pay a dividend at the rate 
of 7} per cent. per annum, with a bonus of 3s per share (both 
free of income-tax), for the half-year ended September 3oth last, 
making, with the interim dividend, 15 per cent. for the year, to add 
£5,000 to the reserve fund, which would now stand at £250,000, 
as against a paid-up capital of £200,000, and to carry forward the 
balance of £30,752. They were also paying a bonus to the staff, 
and in addition had granted them a peace bonus of 10 per cent. 


on their salaries. With regard to the prospects of the company, 


Se a ila tat IR OR OE LOE EIN LIS ORT A " 


2 ek BTR SS Ie oY 


ey ee eee 


* 


I RIE Va i lin Bo iS an > ets yon atari 


Pek han ns BOR IE INE aN a a mR 


; 
; 
; 
‘ 
; 
o 
Fi 
: 
| 














710 _THE ECONOMIST. - [March 27, 1920. 


. 


; : r the fact t] e: ¢ Be } ets we 7 
1eSe ADT > } juit romis- but i he tact is not ad ible t ive away trade secret 
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Mar 


—— 






with the 
months, 


















































} } ‘ } y y wren : 
’ . — Deel sat pees traordinar’ ood advert t] ir ur increase in turnover : 
The report was unanimously adopted, and at an extraordinary : i : England 
, f ao 4 . W = r rex + veal DV ‘ per D . 
general meeting a resolution was jf ed amending the articles ol } a —— a cae Fie 1 aan half to 
. > ; ; 1 i pals 
stion With reference to Pratts, Limited, your directors have purchased, 


price. 7 


. 1 1 : ; ; y ‘ + +} , ' r very advant S rr Lis d-estab 
The Chairman stated that the proposed new capital issue wou j ey I le! ry adval g terms, t old-esta 


} 4 . on May 
17 : 1 } } MciT 1 hie rot 4 ‘ : dat "IT wn bus = . 
probably be made very short Before the war the intent i sil dil esa wi BLUES ir Own busines the utr 
: 1 : nd gall : } competition the 1 hbou rhood The ub 
was to issue the new shar at a premium of 1s per share, but 40d forestall al are petitior t ighbourhood 


a . 1 . — on “ stage hi 





ew of the er e mal I ce of t} ordinary share : ] i I / ; the balance neet W torm you tnat bi 
ail ‘ ¥ da ii liliedil A lial ? i iii ia ical ¥ ila i : : : : ment, 
1 1 : 1 . 14 the ¢ t to roi? + rec - » with liabilitis 
directors thought they sh 1 be able to fix a price more com- Ss 4 a ae ’ , : , and oth 
8 ‘ 6 ¢ | hi} tandir { >. My convictio that Pratts will turn out a 
mensurate with the ex! g Va I the nares, while at the same asus f " a 5 ; Pome . Paymen 
. . : . . : “ . ; “a she lon Marc] With refs nce » the - 
time not overlooking in the premium to be fixed a fairly substantial ‘ i ‘ “ Bon . “s Pee Teen — t , P exchang 
a future twithstaz the fact that we have been deprived ot 
vantage to shareholders _— : sis F oe oe — ~ : s to be ré 
} | 1 f tf A nt I am glad t 


he a } a ibstantial increa I Kd ‘eae , The r 
DICKINS AND JONES, LIMITED. which is a hopeful sign. I m ‘That the directors 


; report al tat nt of a ints now before the meeting | re oa 
INCREASED PROFITS, : ; : cae oe ae al 
ed and jopted and t it a further di lend at I rate 
rhe twentieth annual or I general ting of D ns a _ f t} KY +} 1 February 14 
Jones, Limited, was held, on the 2q4th instant, at the off t : 


iT? f 1 ‘ ‘ 1 eact 1 stating that the director — 
the volume of | I and tl in spite of the fact that , ; . } to the existing 
cight months of it they had ing on th one-tl , the nr: t new share for « 
2 ; 7 ‘ l I ii y! 4 vy 4 4 
their premises in the hands of the builders. The large increa n 14 


the turnover was reflected in the increase of profits by £26, 
odd, making a total for the year of £130,191. Adding the amount 
< und led nrofits br roht fro +} mre. ur — } Balanc 
ndivided profits brought { he previous year (£49.79 MYSORE GOLD MINING COMPANY, LIMITED “yy 
deducting the usual directors’ fees and terest 1 the employ , . . | 
= ao ane “ie aera ay THE ARRANGEMENT FOR THE DISPOSAL OF GOLD. Ba 
investme! ana i ul { I 





bonus fund, tl amount t b lealt with w MI 
/,176,048. After payment of the six montt I pial: dal ner cent | genera & ' 
: \t . ( | ted, wa held, n 25th instant, at OCuston 
n the preference shares, due April ist next, the fitst half-yea1 . ' 1 z ' eg +) R t Hon. Lord Ribblesdale Excise 
interest having been paid in October, the directors proj xed to pa ‘ant e . ’ eins ” a _ Estate 
| Si Btamp 
. i le tant 7 € 4} nna? a2 t} ~+ Land 
on pe r cent fe I the year, as against 6 per cent a vear ag 1 he lh ( ha , in ing the adopt ot if report, Said lat House 
; : : a d t the vear the gold produced realised £694,317. After de- Prope 
2s7 to the account for gencra , - ; MI ; i 13 finch 
; . : : ; : ting t I tv 1 able to the re Government, and add- 
reserve and for equalisation of dividends, bringing this fund up @UC™2S ! d y pa . Al ace —- 
4 : ! other r items of i ne, a total of £663,S2s star Lan 
to £75,000, after payment thereout during the year of interest | yoni : = und at Post ‘ 
il eo the credit of the revet The expenditure on revenue account Crow! 
ultimately lis Recei 





a further dividend at 10 per cent. on the ordinary shar 


then proposed to carry the sum of 


on bank loans. To continue the arrangement for 


: : ' a4 S i the resultant profit was /186,4: he avail- 
charging building expenditure within the period of the leas: oar < cin tii . : a : 7 443 rae om 
: s ‘ ‘ : : ; 1] was 27. , in respect of which a final dividend for Misce 
they proposed to add to th nking fund for that purpose a further | “° me ", aoe. a ee : satis . Re’ 
1919 of 1s per share, less tax, was declared, and they carried for- 


To 


um of £15,co0o at 4 per cent., self-accumulating, to cover the outlay I 
i 1 t the accounts ol 2 t was very gratifying 
during the period of the accounts now submitted, and as estimated | ¥4'™@ : , , of 59 a r . sa gt 
, } kt vy 1 t tne Wiuvle of the new capital had been subscnbed and 
for the current year They were then adding to the special reserve | * ’ wa t new ca} ° + an Repa 


1 hat the grea ysore mine was equipped with all that was neces- Repa 
making a total of eo 


for future development of business 25,0 ; 

55,000. ‘This left them with the substantial balance of £48,791, | 58tY for its development. To-day they were commencing a new a 
which they were carrying forward to the current year. Viewin epoch in t history of the concern. Since its first distribution is 

the position of the company generally, he did not hesitate to say | 10 ™ had paid in dividends £5,547 ,544 = 
that, with the rapid increase in the number of th 


: ; Ve J Bi aia led the shareholders that at the meeting For | 

t near approach of the time when they would be ir a position t ir BaYIOr TCHS & sa CHOICE! hat at the meeting For 
; F n D ber he pointed out that to war conditions was attributabk , 

ffer them the greater con I ind attractior f their new : ne } ) For 


. » 4 » efes nas } 1 done « . f¢ s exploratory worl For 
premises, the prospects were extremely encouraging, and he had , oa es a PrOracory W 

Siccat ; ‘ ¢ to have ne im oh - wears ies 
no doubt that on the next « ision he had the pleasur f meetir . J — oa ” Lb me four years enda¢ oo 
} eae 144 ; D mi 1qgit Ix ration work not de in its proper tim oe 
the shareholders he would be able to report even mor tisfa ry | I 
progress. He concluded by moving the adonvtion of the report and 1 now lone as rapidly as ] ble, and it was for that For 


. ¢ 43 . ntaal « . ‘ ’ cehiaiabiindniniaanes ; For 
ounts, together with the payment of tl lividend as 1 m whe new capa: was required A program! 

mended t was already laid out, and would now be taken For 
= ‘ har 4 ’ rded 2+) ai sl th. mnanv’? ld Lens Ang 
Major H. K. Newton. 0.B.] M.P.. seconded the motion. whicl \ garded th hi | ‘ pany’s l, fre 

was Carried unanimously { t ments made at the pl meetings of that and other Re} 
The retiring director and the auditors were re-elected. and a vot pani perating on tl ame f 1, shareholders were famil 


1 * , , ; p 
of thanks having been passed to t lairman and directors, th 





proceedings terminated. Cu 


ey tne KANSALLIS-OSAKE-PANKKI : 


La 
BON MARCHE, LIMITED (National Joint Stock Bank) rT 
LARGE INCREASE IN TURNOVER: 25 PER CENT. DIVIDEND. ' 


The twenty-ninth annual ordinary general 1 ting of Bor FINLAND. 
Marché, Limited, was held, on the 2<th instant. at t mpanv’ : : : = ) 
nae; Sanenated neld, on the 2sth instant, at the company Head Office: Helsingfors, (Helsinki). 
premises, 442 and 444 Brixton road, London, t ol 


presiding. 











The Chairman, in t 


icicle li a a ta BRANCHES AT 120 PLACES THROUGHOUT FINLAND. 


a most exceptional and satisfactory year; the 
1k 





has certainly excee 


a ee Capital and Reserves about 
bonus, bringing the total amount up to 25 per cent. for the year. Fmk.145,000,000. 


It may be thought by some that thi too high a rat 





I should like, therefore, to emphasi the fact that it 
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our remarkably small capital and the large increa in turnover EVERY DESCRIPTION OF BANKING AND ” 

that we are able to do this. It is perhaps unusual to apologise for 

paying so large 1 dividend, but there is a feeling in the air that EXCHANGE BUSINESS TRANSACTED . 

ompanies have been making more profit than is their just du Ee . : : ; 

was. atl ins adil Be a ee ene J Ea Telegraphic Address : Kansallispankki Helsingfors. 9 
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Total Issues out of | 
the Exchequer to 


> ' 
meet Payments from } IssVEs. ~ 






































- a mpanv’s gold ha pen s > Bank of rear eee 
— — ~ Semen s Gee had: naw actd 40 _ er Apl. 1, 1919, Apl. 1, 1918, Week | Week 
England and delivered to the Bombay Mint at pre-war prices, and io ro ended |} gnded 
half to _the Government of India at a considerably improved — ~~ = “1919. 
price. The contract with the Government of India would expire on ee ee £ £ } £ +t «2 
May 14th next, and the company had been in negotiation for OTHER ISSUES, 
= - ea = nad bee ge For Advances for Bullion .......... 1,200,000! 8,650,000! és | ee 
the further disposal of their product. At the present | for Advances for Interest on Ex- | 
stage > } : ouince e terms o Ww ange- chequer Bonds under the Capital | 
tage he could not annouince the t om of the new arrange Teanndiouss Genes) Act, 2000... 169,818! 169818). ) ee 
ment, but they anticipated that it would secure to the Mysore Onder Telegraph (Money) Act, 1913.. 2,135,000! 270,000; .. a 
; othe ndiz -ompanies the — narke i Under Post Office (London) Railway | 
and other Indian companies the London market price of gold. | OAM gis, occ cccccsecceeree 127,000, 58, ” a 
Payment would be made partly in India at the ruling rate of | Under Housing Act, 1914 ............ 56,000) 228,000; .e 12,508 
exchance “ile tn ateciing 5 as Under Anglo-Persian Oil Company \ 
xchange, and partly in sterling, in London. It had, however, thequisition of Capital) Amend- | 
to be remembered that they were working in a country where the = PRN EAED S es cvinsicweswccecans 150,000) 56 000 43,212, 57,908.00 
eo a eaied i, aac Rca z : or Treasury Bills for Supply ...... 2,949,984 ,000' 856, 1928, 
cane OF om hange was against them. For War Loans, Exchequer Bonds, j 
The resolution was unanimously adopted. &c. under Section 4 of Finance | | 
: DE DC candscecseneodcsccecusece 61,509,949; 58,365,868; 1,105,6 1,613,644 
_ —— For Principal of War Savings Certi- | 
ccc cauracscsc ae nenecsewwne 23,050,000 ee i 800, ee 
For Principal of Exchequer Bonds ! 
GOVERNMENT RETURNS MMII et ee. seseee| 97,428,866 oe 570, ve 
5%, 1919, £16,214,865, } 
5%, 1922, £19,754,001. | 
a 6%, 1920, £61,460,000. 
For a Expenditure Certificates | 92.932 300 j 
under War Loan Act, 1916 ........ ee 2,932, ee oe 
PUBLIC INCOME AND EXPENDITURE. Fn hag oyna ony tag Ra 
BO Fe OD BIND cc cccecccescecees 233,593,780, 153,002,095} 8,600,30 ee 
REVENUE AND OTHER RECEIPTS, For Depreciation Fund under 
pe rrr 25,940,201, 27,600,223) 1,000 ° 
_ Issues under the Civil Contingencies 
| Estimat Total Receipts into Jk eee 60,500,000 ee ee ee 
a mate the Exchequerfrom §___ Rrogrprs, a Old Sinking Fund, 1907-8, issued | } 
Year Apl. 1, 1919, Apl. 1 1918, Week Week = Section 9 of the Finance Act, _— 8.0001 ” 
1919-20. | to to’ ended ended | gia Sinking Fund, 191611277" : = 
\(See Note); Mar. 20, Mar. 22, Mar. 20, Mar. 22, a ae . 
| 1920 1919 1920 1919 Issued under Section 16 (1) (6) of 
= ate So the Finance Act, 1911 .......... 143,000 59,100, 60) “ 
Balances in Exchequer on £ 2 £ £ z East Africa Protectorate Loan Re-! 
lst April :— | payments. Issued to reduce Debt | | 
Bank of England...... *° 11,065,824 19,361,578! ee under the Finance Act, 1911] ...... 5,940 5,940 a 
Bank of Ireland ......;—-* ___ 1,733,682 1,668,452) ee ee Cunard Loan Repayments—Issued to 
| 12,799,506 21,030,030) aa ae reduce Debt (Cunard Agreement 
REVENUE, | | GE) BCE, TION) oc ccccccccvscecs 130,000 130,000} ee ee 
Customs ........ e+ee+119,000,000' 143,933,000 99,348,000! 2,162,000! 3,527,000 | Suez Canal Drawn Shares—Issued to | | 
Dh cjtentemnnanseawes 118,500,000! 131,430,000 58,410,000; 8,300,000! 2,163,000 reduce Debt under the Finance} x | j 
Estate, &c., Duties........ 33,500.000, 37,027,000 29,337,000 645,000 643,000 oon 1898.. itaeaeacas gaeroneess 9,225 15,380} oe i oe 
Stam cccccccccccccecoes 12,000,000 21,674,000 = 11,749,000 1,034,000 347,000 emporary Advances repaid :— 
Land Tax eeu hbananone 2.500,000 2.540.000. —-2,370.000-—«210,000 90,000 | Waysand Means...........++. sees | 2,078,205,600' 968,021,121) _ 8,500,000) 1,500,008 
House ene 2 eecccoce a —— ae ee : ’ 7,033,108,868 7,468,618,011)124,612,076 109,397,886 
Property and Income Tax i ; "90. Mar. 22. ‘19.\In.or Dec. for Week. 
including Super-Tax)... .|354,000,000 341,145,000 276,317,000! 12,887,000 14,988,000 | Balances in Exchequer : MeN BO I00  aSTRATTI A 51563— 554,668 
Excess Profits Duties, &c. 300,000,000' 277,102,000 271,870,000 4,010,000 7,326,000 ee eetneenonns eee 740 15 90n 445 , 174.673 
Bank of Ireland ....... oeccesecs 1,749,151 2,826,445'+ 47,173) + ’ 
Land Value Duties........ 500,000 633,000 624,000 30,000 20,000 —3708.943 ~7,403,222|— 10,390 — 379,993 
Post Offiee..,...... aaa 41,000,000, 41,350,000 37,500,000, 750,000 800,000 Soe eee 
CT EEE cccccccccscs 650,000 650,000 730,000 ee oa Memo.—Treasury Bills outstanding on March 20, 1920.. *£1,048,772,000. 
Receipts from Sundry, * Includes £163,000, the proceeds of which were not carried to the Excheauer 
Loans, &c 9,750,000; 14,710,354 11,589,092 52,270 30,609 within the period of the Account. Treasury, March 22, 1920. 
Miscellaneous .. 209,700,000) _219,202,843 om 51,061,742 36,498,402, 3,259,438 
Revenue..............- 1201100000 1,231,397,197 _ 850.905,854 66,478,672 35,174,047 CURRENCY NOTES ACCOUNT. 
Total, including Balance, ........., 1,244,196,703 871,935,864. — nF (000’s omitted.) 
] | 
OTHER RECEIPTS, } | | 
Repayment of Advances for Bullion 2,190,000 7,000,000 sw. 150,000 | Rete ie. | Seonmnee to| Redemption Account, 
Repayment of Advances for Interest Corti oP = . ‘aa Po “ig is aaa 
on Exchequer Bonds under the | - 1BSse £ e-.| sa | sided la © 
Capital Expenditure (Money) Act, Date. = § ficates 2 28 3 aa | #2 | — - los sas Baus 
et 169,818 169,818, wa | Out ibaa) g |5a| So | ‘Notes. (as 3HSela ae 
Under Telegraph (Money) Act, 1913.. | 1,565,000 120,000, i. —_—i a 2A} 8m | "a3 a ag 
Under Post Office (London) Railway ng. : cs seegenee ae 
ee 62,000 53,000, ks 1914, é z £ | £ & | 8 | | & e. 
Under Housing Act, 1914............. 56,000 215,500 ai a one, = beees — on = oD ‘teen ee weal loon | 
For Treasury Bills for Supply .. 3,042,664,000 3,676,612,000 32,880,000 49,030,000 p. 3 ...... 28, oe " ** | 49°O) ’ 
For 44% War Loan, 1925-1945... 133.40 : a es Dec. ae meee 58,478, .. 169 600 18500 .. |481) 9,924) 9,286 
For 4% Funding Loan, 1960-1990 .. 230,875,495 ‘ j ae es } 
For 4% Victory Bonds .............. 243,926,715 = s i 39,802, .. 159... | 27,500 «. |691) 8,623) 3,518 
For 5% Exchequer Bonds, 1922...... 10 4,035} .. ce June30 ...... 46,577, 303; 139 .. 28,500! .. 613; 9,586] 8,655 
For 6% Exchequer Bonds, 1920...... 10 835] a Sep. 29 ...... 72,022, 443 214 383 28,500, .. 39°5| 20,400} 22,969 
For 3% Exchequer Bonds, 1930...... oa 803,600, .. ; Deo. 29 .... 103125 729, 159 249 28,500 .. 276, 64,621) 20,536 
For 53% Exchequer Bonds, 1925 . 66,945,000 ss 20,000 a 3 | 
For War Savings Certificates........ 71,050,000, 88,450,000, 1,000,000 1,150,000 | Mar.29 .. 106,691 1,029 144 53) 28,500 ee 266, 171,12 7,908 
For Other Debt created under the | June2g ...... 122,099 1,704) 104 36 28,500 °° 234) 88,1 7,006 
War Loan Acts, 1914to 1919 ...... 248,740,486, 535,279,723) 6,217,630 8,394,544 | Sep. 27 ...... 131,525; 2,390 4 36 28,500 ee 216) 99,32 5,964 
For National War Bonds............ 52,151,656) 1,062,488,780 5,402,000 | Dee. a7 wo 150,144 2,430; 64 40 28,500 4. | 190) 118,102} 6,868 
Anglo-Persian Oil Company Divi-! | ° | 
Jends on Shares acquired iat a ein 290,748 on 4,984 i Mar.28 ...... 144,687) 5,001) 3,399 251) 28,500 eo 19°7| 110,668 6,870 
Repayments under the Civil Con- June27 ...... 161,674) 6,449 1,319 255 28,500 ee 17°6| 132,484) 5,564 
tingencies Fund Act, 1919 ........ 30,010,186 in ee pe DO ME ic ccees 178,640 7,422 99 235 28,500 eo 16°0} 152,062) 6,167 
East Africa Protectorate Loan: Re-! | Dec. 26 212,782) 8,554 39. «675 =: 28,500 ee 134 186,637) 6,486 
ymentson account of Principal : 
SS DED ns00000000000000400 _ 5,940 5,940 ee ee 228,149) 9,718 39) 675) 28,500 = {235 303,855) 6,738 
Cunard Loan: Repayment on ac- ! .-| 252,912) 11,350 39' 660} 28,500 ee 11°3 229,751) 5,323 
Gout OF Peimelnes ... cccvceccesces 130,000 130,000 aia ee | 275,169) 12,142) .. 615) 28,500 << | 10-4 253,116 5,080 
Sues Canal Drawn Shares ......... 9,225 15,380, a 323,241) 15,529}. 570} 28500 .. | ts 305,133 4,566 
China Indemnity............ 400 eo | 400; ee 
Land Settlement (Facilities) Act, Mar. 26 ...... 328,064| 14,926| .. 500| 28,500 .. 87, 308,577) 5,413 
1919: Repayment of Advances .... 879 oa me June25 ...... 342,310! 17,143 | 360; 28,500 = 83 327,321 3,271 
Temporary Advances :— | | } SA 0 enone | 335,021) 16,524 250 320) 28,500 1,350 89 317, 3,589 
Ways and Means..... cvekeaeee «+++ | 1,801,643,600) 1,232,737,758, 18,000,000 11,717,300 | Dee. ae tease 356,152) 17,182 250) 245) 28,500 4,000 | 91 337,55 2,802 
Ps iiiitancsebabacisicnmnamens 7,036,817,811) 7,476,022,233 124,601,686 109,017,831 Mar. 3 F- a | 327.529! 16,581 190} 28,50¢ 4,600 }10°1 310, 740 
—- a SS cet 328,190) 15,739 190} 28,500) 4,800 |10°1 309,20 1,235 
Note.—Estimate as in House of Commons Paper No. 88 of 1919, | 326,259) 15,883 | 190} 28,500 4,800 {102 307,37 1,274 
24.2...) 326,572] 15,787| .. | 1901 28,500) 4,900 {102 307,581) 1,188 
EXPENDITURE AND OTHER ISSUES, * Maximum fiduciary issue for 1920 fixed at £320,600,000. 
_ on ar "Estimate . ‘Total Issues out of / ? 
for the the Exchequer to 
an muttarmensiom ——twn,—| he Bankers Gazette. 
_ 1919-20 Api, 1, 1919, Apl. 1, 1918, Week Week 
inc Supple- to to ended ended oS iE eee ae 2 
mentary Mar. 20, Mar.22, | Mar. 20, | Mar. 22, 
Grants). 1920. 1919, 1920. 1919. 
EXPENDITURE. ae | —, £ £ £ £ BANE OF ENGLAND. 
Sygmenent Charge of|  44.500,000' 22.880,062' 21979905. - Week ended Wednesday, Margh 24, 1920. 
Interest, &c, on War ISSUE DEPARTMENT. 
ae ; ei 330,200,000 300,350,896 244,553,450 6,852,844 921,696 
oe 9,763,000 44 «8,182,1 409,827 133,773 : | . 
ation Accounts, &c..... 763, 8,795,544 182,107 ; i s 59.92 
—iivaE:,-_|_"" 5000002 3.40387 - 310.762 a Notes issued ...... 133,659,920 Government debt.... 11,015,100 
Other Consolidated Fund Other securities .... 7,434,900 
e DU ceat ak bneniane 1,832,000 1,882,510 —_1,600,240 53,750 53,750 Gold coin and bullion115,209,920 
Pply Services ........ | 1,296,464,000 1,161,644,090 2,251 ,930,474 53,136,900 47,234,523 saan naa 5 
Bxrpenditure........ | 1,673,059,000 1,498,962,489 2,528,246,176, 60,764,083! 48,545,742 133,659,920 153,659,920 
“ er | oe 
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BANKERS’ CLEARING RETURNS. — 











A POLICY IN THE , 
° . e . Week Ending Town Clearing. . ee Total. 
Scottish Provident Institution, no 


£ £ £ A 
com lary 1 March 17 — 7,777,278,000 921,098,000 8,698,376,000 Toval cash . 
owing to the very MODERATE RATE OF PREMIUM, March 24 704,876,000 96,448,000 781,324,000 


{inland b lls 
Foreign bill 

Total to date, 192 y 000 9,47¢ 700,00 Advances 
DEATH DUTIES _ M 703,979,000 5,660,515,000 Governmen 
= Be . es 18.¢ + 293,567,000 + 3,819,185,00C 1A 
; snesense or Dosssase to 290 711% = 417% = 614% Note circult 
particularly in view of the Abatement of Income Tax allowed “ : ‘ Scalia Deporite .. 

in respect of PREMIUMS PAID. Total for 1919 f 


is the ideal method of providing for 





5 —— ‘aivneeess 25,028,614 000 3,586,768 000 28,415, 382,000 
, Do 1918 .. 18,461,239,000 2,736,273,000 21,197.512,000 
cca Age 40 next Birthday. Seenenes of Desvenes in 1008 + . + ed + 1,217 870,000 
= "TS i= = 
The Annual Prem limited to 25 Payments to af 2 
ae re a. 500, 1 oer at death, to provide PROVINCIAL CLEARING ‘RETURNS. 
» Duty of that amount would be as ee 2 ee ; : — Coin and b 
Less seated of Income Tax (at 3s. per £) so 12 7 2 __ 1919. 1920. j__Inc. or Dec. _ Discounts 
—_ : Totals—12 Weeks ended Marc) i £ 
Making Net Annual Outlay £70 O 9 


. & * Notes ia c! 
EES wcccccncccccsvccoscese 30,074,500 47,248,000 3,506, 571 Notes 1% 





+ 17,17 ned 

Maximum Amount of Premiums payable, €1.751 BRISTOL........... scovencsscecavece 14,176,000 | 21,422,000 |+ 7,246,000) 51°1 _ 
F ee EE Ki incstenccesne i 81,614,600 108,145,300 }+ 26,530,70¢) 32°5 
Minimum Sum Assured Payable, £2,500 LEEDS....... IEE 12,793,400 21,412,200 |+ 8,619,20C) 67:3 
Heap Orrrce: 6 St. Andrew Square, Edinburgh. LEICESTER . icheinnen = 10,258,400 17,418,300 + 7,159,900 697 
Lonpon : 3 Lombard St., E.C.3. West Env: 17 Pall Mall, S.W 1. LIVERPOOL ........ > +++») 134,184,700 223,725,200 |+ 69,540,500 66°7 

7 MANCHESTER....... 181,300,900 382,338,800 |+ 201,037,900 110°8 old 
Accumulated Funds - = =_—- 16,000,000 NEWCASTLE-ON-TYNE . 21,810,100 39,990,500 |+ 18,180,400. 833 saver, 
——_$_ HOTTINGHAM.......... ..| 7,878,200 14,265,200 + 6,387,000 81-0 


. SHEFFIELD ................ ° . 13,846,500 19,068,600 + 5252,100 37 
ET 


vi 


BANKING DEPARTMENT, FOREIGN BANK RETURNS eine 


£ £ — 
Proprietors’ capital.. 14,553,000 Government securities 45,394,854 UNITED STATES FEDERAL RESERVE BANKS. 
Rest ....ceeeeeeeee 355492,920 Other securities .... 91,142,983 


Public deposits .... 19,763,290 | Notes......s.essee0 32,523,275 Mar. 2 


oo 











2, Mar. 15, Week's 
: > ’ | 1920. 1920. Movement, 
Other deposits ......151,757,028 Gold and silvercoin.. 573,266 | RESOURCES. ‘ to af = 4 
| Total gold reserve [265 es ceneeEnses er 386,916,000 387, J 356,000 , 
Beven-day and other 18.14 | Legal tender notes and silver reserve........ 25,150,000 24,074,000 + 1,076,000 Coin ant 
DIS. eee eeeeeeeees 8,140 | Bills discounted for member banks .......... 441,536,000 484,690,000 —43,154,000 
2a 30 Bills bought in open market ........... - 32,646,000 100,834,000 — 8,188,000 Darlehe 
169,654,578 169,654,378 Government obligations owned .............. 86,796,000 58,860,000 + 27,9.6,000 Discour 
* Including Exchequer, Savings Banks, Commissioners of National Debt, and | All other resour¢ sins ce eesseeeeess eoecee Deve 6,366,000 6,226,000 + 140,000 sotes f 
Dividend Accounts. | Government deposits .........ssseeeceeeeees 11,606,000 11,064,000 + 542,000 Deposit 
Other deposits ecevcccccsecesesese eae 325,506,000 348,558,000 —23,052,000 rk 
° , , A ih erve 4 * sa} slationr 04 ry) 7 oO 7C ihe 
Comparison with Previous Wrek and a Year AGo. | ee eee Breese eee eeen.-| Saas | Crane 1% See ws t 
ederal Neserve Bank 2 es ual cl _— 
; culation ........+0+6 Sacunuanbaninaee .. 42,226,000 44,148,000 — 1,922,000 as he 
i i POE chunvovsasesesousenenseen 8,4.530,000 8,038,000 + 392,000 
an ia I: Dec. on Inc. or Dec. on | Capital and surplus............eesess: «+e», 42,216,000 42,198,000 + 18,000 
F Last Week. Last Year | Ratio of total reserves to net deposit and a 
| Federal Reserve note liability combined 43°5 42°5 : 1% @ 
£ £ £ 
Tee ee aiaeL anew bain 3,542,9% : io 4781 | BANK OF FRANCE, Bold 
i 19,765,290 + 344.2% 5 R60. 16 id.. 
ee crereerorersenereess| saa | 1273898 . (Soon | Mar. 18, | Mar. 1l,) Mar. 20, Week's | Position Balan 
Government securities ............ 45,594,854 3,335,305 — 12,597,7% siaiiae i = _ eee nt.| May ane tn 
Dicukiatsusouséuabess 91,142,983 811,030 691,303 — j 
er rinresennesvevences onal sereoy + 24691,505 — | @ola coin and bullion .... 223,325,000 223,301,000 221,600,000 + * 24,0004 maaan men 
Note circulation.........c..s0ce.e-, 101,136.64 270 | + 27487480 Of which held abroad .. 79,131,000 79,131,000 79,132,000 ‘a lhethegsinnssiond Discot 
Coin and b ullion... i Rae iginie aii 115.783, 18 2 426, 89 aa 0.736 Silver coin and bullion .... 9 951.000 10,008,000: 12,568,000 — 57,000! 25,306,000 
& of reserve to liabilities .......... 1i% 1 + 2% es ~~ + 153,366,000 155,558,000 128,402,000 — 192,000 93,111,000 — 
— = NS cccssnaebtiananee +++ 1526400000 1538595000 1330481000 — 12,193,000 232,475,000 
/ : | Government deposits .... 4,416,000' 1,714,000 4,402,000 + 2,702,000 7,348,000 
THREE Monts’ REcorp. | Private deposits ......... 135,392,000 126,096,000 110 675,000 + 9.296,900' 33,838,000 
{ - — 
BANK OF SPAIN. 
: eS Mar. 20,' Mar. 13, | Mar. 22,; Week's Position — 
( ==6 eat 2=\5 1920, 1920, 1919 Movement May30,1914 Loin 
i = Su . = | AssFTs, z Z £ £ £ Secu: 
a= B i iin DDR... csonnensneeausns «++ 98,112,000 98,123,000 90,351,000— 11,000 20,871,000 : 
$ Depar EE BENE: sovecssekbeuscemenens 25,259,000 25,249,000 25,795,000 + 10,000 29,144,000 Note 
er —s =) Loans and discounts ......... 67,268,000 67,805,000 7,079,000 537,000 32,029,000 Curr 
P Spanish 4% stock .......... 13,777,000 13,777,000 13,777,000 “ 13,779,000 
£ £ £ 5 £ ¥ |9 ES BED cncconctsneesn 6,900,000 6,000,000 6,000,000 ee 6,000,000 
Dec. L .seseeee 91,342,155 91,349,990 199,851,122 199,246,783 18,442,165 ya Ee men 153,841,000 154,742,000 138.546.9000 901,000 76,062,00 
1920, \ PRMION seerenereeereneee a yuage ~ +4 WZ, £35, * . as (DLO, 
7 ..eeeeee, 91,280,521 | 90,347,630 158,759,098 157,223,226 | 19,282,891 | 123 ERREEES vescoscscccssonenses 44,374.000. 44,661,000 43,195,000 -— 287,000 19,100.00¢ 
14 .cccccce! 94,287,10 88,249,655 146,091,427 139,490,460 24,487,470 | 163 
§ 7} 88,094,255 161,813,588 152,56 1,274 27,162,457 163 NATIONAL BANK OF GREECE. 
88,257,565 | 155,272,209 143,033,164 | 30,126,236 | 198 Seana Ja in. 1 j 8,  Previo Gast 
F 89,323,045 143,250,582 129,000,135 | 32,235,094 | 22 1920 19 me. | eemen io 
89,976,685 | 154,288,442 137,785,947 34,500,658 | 2% cilities £ - “. 1 , 
93,646,380 | 191,149,003 175 918,871 33,305,164 | 17; Gola + canes select S30 0NN| £272R0M f£O0c4 AN : es . 
’) 96,526,440 | 19 32.369.259 | 17 G seine ot ee 49,000) 65,758,000 69,054,00 4,389,000 9,705,000 x 
M SS eeeeness 3 597,892 101.1 4,960 | 157, 30,892,932 | 19 cathe. : re 114,000! 26 ~0 10.272.000 , 16,842,000 , 
ee "1115,989.340 (102.887 37 14 “ oss eeeeeeees l 26, 72,000 , 16,842, 
7 “/118,270,077 1 117191 i ty °: D maw loans 16,547,000 16,142,006 14,305,000 100 + 241,00C 
a4 oes eeee 115,785,186 |101,136,645 » 1 096 Notes in circulati 54,589,001 00% 92.000 — 1,000 + 3,497,000 
ve posits .... 8,788,001 1/1,000 3,683,000 — 11,0% 905,00) 
n ; ; Private sight deposits... 18,452,000 18,580,000 16,809,000 144,000 + 1,632,000 
Ten Years’ Rrcoorp Private deposits at fixed Cot 
dates (shuneanuee 15,637,000 1 1,000 12,013,000 + 86,000 + 3,624,000 Lo 
| De 
; BANK OF JAPAN Be 
1918 19] “y Mov. Position . 
, F 1920 l me! Ine 30.1914 os 
Circulation (excluding Ban ASSETS é 4 2 2 £ : 
one - bill (excluding Bank > 4 a 2 2 a Gold and silver 44,124,000 94,284,000 7] mo 7 22.132.000 
por TD 65000eeeesse06 —sF * 28,933,380 47,817,095 73,649.] 101,136.64 i cigsiearinactrasipaiatiie 12'e14. oat A oe “ . AA 492,00 
Public Geposits...........s000, 7,257, 39,014,809 43,842, 25,623,455 19.763.290 ppeoune Ree ee 4 ty ans v000 aauuee| © 1,000 4,1 74,000 
SPUOEE CRBONES oxccccsccccceces 42,925,119 41,298,964 157,548,565 121,759,947 131,757,028 ——— oo —— 858,566,000 41,445,000 + 1,776,000 7,054,000 
Government securities ........ 15,976,401 11,046,570 55,951,282 5¢ 12,644 4 4554 Note _ ere 190 42 } - y =e amann 
Other securitie eeneeneceee 50,428,958 41,461,280 112,356,263 79,451,680 91,142.98 SORES ccccr cscs ccccccccccoreise 9,985,000 126,775,000 82,767,000 + 2,710,000 36,227,000 
Reserve of notes and coin.... 23,590.57 25,463,980 31,244,184 2 B5\ 33,096,541 an Sages Bo ocssece Ae 3 70 4 - am yo 114,13 oo ~ 2,547,000 8,754,000 C 
Coin and bullion .............. 33,917,935 35,947,360 60,611,279 84,252,450 115,783.18 —— srerseoes ors et _ Seee B 
Proj rtion of reserve t | 
a | se . - sae | a ent: | alee IMPERIAL BANK OF GERMANY. 
Ban k rate ‘of liscou unt shcnnane 4 3 50, 5 § . . ; a 
Market rate, 3 months’ bills. .¢. +a 2e3 3 32 4 é M BE. Sy we oe Mar. 7, Week's Position 0 
Price of Consols ....... erccecee 8] 144 ; "4 — 19: 1919, Movement. May 30, 1914 
Price of silver per 0z........... 244d 6 Ad . 98. Tad | Gola acenee. 54 . 000 | 54) ; "wm «(nN a é ot _ N 
Average price of wheat........ 323 Sd 33s Od 12s 4d 72s 7a 72s 7a as . 99,569, a DO. —-112,216,000 + 2 000 65,662,000 L 
ia ats Paris 25:2 25°174-20  27°214-22 97°03 4-85-5650 lv e peoseenecenecs __ 4,535,000 « 8,000 + 74,000 16,096,000 
pEchanges | New York 24-832 $479 | $4°763-4, $460-63  33°78-8 Treasury notes .... 1,900 _ 641,966,000 300,926,000 + 10,085,000 3,059,00C 
ae Amsterdam 2-144 0530 | soles | kia a Bills discounted.... 2 24,900 1,946,742,000 1,32 00 + 65,982,000 47,173,000 
London | 3 12°143 12°05-1G 10°18-2% 1140-50 | 10°32-3 LiaBILirirs | 
SCTliM ... > 20°47 si 25 299 “ r 9 129 410 aM 90} e » ata = —_— a 
Cisaring house return ........ 284,476,000 199,913 0 474,006,000 446.865.000 781,324,000 oo culation 2,082.418,000 2,051.688,00 19,000 + 1,000 100,693,000 ' 
; eeece » ’ + 


an K 4 000 + 60,522,000 42,117,000 
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BANK OF ITALY. NATIONAL BANK OF EGYPT. 
Oct. 31, | July 20, Sept. 30, Move- | Position | Nov. 30, Oct. 31, Month's Position 
1919, 1919, 1918, ment. |May 31,1914 | 1919, 1919. Movement. |May 31,1914, 
Assets, 2 £ £ £ i £ oe ASSETS. £ £ £ £ 
Total cash ......... a e+ 61,623,000 54,415,000’ 41,639,000. + 7,208, 48,875,000 | Gold ...............0.0000. ee 3,419,000 3,419,000 co , 1,612,000 
Salant BUS occcccccccces «++ 40,394,000 32,032,000 30,838,000 +8,362,000} 16,736,000 | Government securities .......... 79,733,000 | 76,974,000 | + 2,759,000 2,137,000 
Foreign bills ....... seadiicaes 861,000 "920,000 885,000 — 59,000 3,252,000, Lita siniies, | 
AGVONCES 2... ccrccerecccece 45,057,000 36,794,000 28,442,000 + 8,263,000 3,167,000 Notes in circulation 68.718.000 | 61.436.000 |+ 7,282,000! 2,462, 
Government securities ...... 8,120,000 8,623,900 8,604,000 — 503,000 8,228,000 | Governmeat deposits ia . 13,501,000 | 11,613,000 |+ 1,888,000 2,374,000 
LIABILITIES, | Other deposits ............... .. 18,430,000 | 18,817,000 |— 387,000 | __ 2,728,000 
Note circulation ........+++. 478,217,000 299,847,000 342,183,000 +78370000 62,277,000 | 3. authority of the Eevoti 
i ihideneiehies wenees 72,164,000 58,551,000! 52,913,000 + 13613000 7,719,000 | ,_-¥ authority of the Egyptian (sovernment British Treasury Bills to an amount of 
approximately £20 millions vy leposited in lieu of gold. 
NETHERLANDS BANK. ° | BANK OF FINLAND. 
—_ | Mar. 13,. Ma Mar. 15, | Week's | Position | 3 an "s ae s 
1920," 190," | 1919," |Movem'nt May30,191¢ | “ee | ae” | ae Movement. Ra 
bullion Gota 2,811,000 §2,8% £500 + “6,000; 13,981,000 eee £ £ eo & : 
Coin and bullion—Gold ...... 52,811,000 52,805,000 56,253,000 + 6, NE ete ee 5.000 05 1% 1,404 
- Silver ....| _ 823900 800,000 "789,000 + 23000] 703,000 | Balance abroad and iorcien| T™0P00} 705000 1706.00 tai 
Discounts and advances ......, 38,849,000 41,064,000 25,967,000 —2,215,000| 12,792,000 WU a esac seeeeceeeeses| 6,149,000 5,981,000! 9,159,000 + 168,000} 3,615,000 
LIABILITIES, nal need i en eee” We 91,0 499, , 1019, 
Notes ia circulation .......... 84,670,000 85,167,000 83,431,000 — 497, »386,960 ment securities ..........| 40,275,000 40.238.000! 34,052,000 — 13,000 872.000 
Deposita ......-..+sseeeeeeee! 9,080,000 10,615,000) 6,361,000 — 1 533,000 418.000 | Dise ante and loans....... 1,993,C00, 9,524,000 3,318,000 + 459,000! 4,206,000 
IABII 
BATIONAL BANK OF ROUMANIA. | Notes in circulation ........ 49,503,000 49,108,000) 44,754,000'+ 395,000} 4,958,000 
a | Neposits at notice ..........| 3,090,000; 2.855000! 3,871,000 + 235,000 849,000 
Feb. 14, Feb. 7, _ Feb. 2/15, Movement . . — — 
1920, 1920. 1919, on Week, 
Aesere. & £ £ £ BANK OF PORTUGAL 
A eet kes *60,009, 60,009, 33,701,00 . | s . 
DUSCOERES 000000000000. 2,179,000 2,560,000 3,914,000 — 381,000 | ans isi9. 1919. ‘1313. Movement 
t loan...... 124,112,000 124,112,000 64,322,000 a eet eam ee Pe 
r advances 29 414 29 972 92 80 02.000 1 ee 5,396,000 5,395,000 5,388 ,000 
, een 52,414,000 52,275,000 25,848,000 | + 502,000 = which gold eee ceceeceseceeers 1,715,000 1,715,000 1,715,000 
. sin circulatk ad 79,211,000 79.245 99,792 - 34 j Jalances abroad oe6e Veeesunes 604, 67,000 699,000 + 
en caesar "ae ssn 000 _ soa 28°705 yo + essen RMON sinc ennsecae<sesens .. 11,560,000 11,167,000 11,303,000 + 
: ; eeeres — — . ~- ’ Government loans ............. 60,026,000 60,036,000 60,026,000 
* Includes disp. nible traites et |! ons de Trésor or. - LIABILITIES, 
Notes in circulation ............ 72,417,000 70,676,000 + 170,000 
SWISS NATIONAL BANK. Sic cincicheueceueemanna 4,575,000 5,714,000 -+ 201,000 
Mar. 15, | Mar. 6, | Mar, 14, | Week's | Position NATIONAL BAN BULGARIA. 
1920. 1920, 1919, Movement, May31,1914 K OF BULG A 
ASSETS, a. a £ £ June 14, | June 7, | Junel4, | Week’s Year’s 
Coin and bullion—Gold...... 21,148,000; 21,151,000 16 38 5,000 3,000 6,847,000 1919, 1919, 1918, Movem’nt.| Move om ent. 
— Silver .... 5,452,000! 3,405, 0,000 + 29,000 734,000 ASSETS, £ £ £ 
Darlehens-Kassenschein .... 602 )1,000 "418, 000 + 11,000 wi EE a encase es wcocmera <omada 1,911,000 1,911,000 2,550,000 ae ad 639,000 
Discounts and advances .... 15,596,000 15,681,000 19,036,006 285,000; 4,120,000 | Silver ..........cccccccccces 744,000 745,000 672,000; — 1,060 + 72,000 
LIABILITIES, Treasury notes .....0.-.e<. 11,841,000 11,809,000 na - 32,000 da 
Notes in circulation ........ $6,500,000) 37,155,000 35,288,000 — 633,000; 11,037,000 | Bills discounted............ 37,927,000 37,932,000 37,817,000|\- 6,000/+ + 110,000 
Deposits .....++++e+e+ eee ees 5,040,000 4,529,000, 4,231,006,+ 711,000) 1,350,000 LIABILITIE 
ee ee ee ———— ee | Notes in circu 8,424,009 0 553, lt 
The M yathly | Stat ement of the Swiss Federal Loan Bank (Darlehenskasse) | pf, ie . eoeane = 895,000 ’ orn ° ea + ee 
hows that up to Fe iry 28, 1920, total issues were £1,075,000, of which £584,000 . - .— 
s held by the Seolen: National Bank, 
. ; POLISH NATIONAL BANK. 
BANE OF SWEDEN. Ps - Nov. 30, | Oct. 31, | Nov. 30,{| Month's |_ Year's 
Mar. 20, Mar.13, Mar. 22, Week's Position 1919, 1919. 1918, Movement. Movement, 
1920. 1920. 1919, Movement M: “ 1914 | ASSETS. £ £ £ £ £ 
Assets. £ £ £ £ SOON oe <n ; ‘ 327,430 524,089 “a + 3,341 + 327,430 
eaten aula 14,504,000 14,682,000 16,002,000— 178,000 5,828,000 Silver .... 1,230,860) 1,214,2 .. + 16,588) + 1,250,860 
Balance abroad and foreign Foreign coin 6,384,880, 7,531,2 a7 153,574,— 1,146,377 + 6,231,306 
ik cnk nancy sasuke 6,280,000 5,992,000 7,823,000 + 288,000  6,231,00¢ | Foreign banks 43,087,197 37,519,923| 40,026,502 + 5,567,274 + 3,060,695 
8wedish and foreign Govern- Loans and discounts 282,426,315 230,882,470| 10,248,389\ + 51,543,845) + 272,177,926 
ment securities ........... 2,548,000 2,684,000 3,003,000— 136,000 1,803,000 | Other assets 12,415,873 13,997,723) 2,026,514;— 1,581,850 + 10,389,359 
Discounts and loans ........ 34,162,000 52,095,000 21,152,000 + 2,069,000  €,258,000 | _ Lita a Fe 
Tse eee, Notes in circulation 211,810,558 186,178,586) 46,522,863) + 25,631,972 + 165,287,695 
Notes in circulation ........ 37,737,000 38,35 5,000 38,968,000 616,000 12,586,000 | Government account 4,079,198) 1,935,348) — 696,366) + 2,143,850 + 3,582,832 
Deposits at notice .......... 17,579,000 14,452,000, 8,118,000 + 3,147,000 3,870,000 | Other accounts . 102 008,023 92,734,656] 3,436,136|+ 9,273,367\ + 98,571,887 
ane Reserve ... ; 878,061 878,061) 72,200 oe - 805,861 
NATIONAL BANK OF BELGIUM. Other liabilities 27,096,715 9,743,083) 1,727,414) + 17,353,632 + 25,369,301 
Position BANK OF ESTONIA. 
Mar. 18, Mar.1l,| Mar. 4, Week's May 28, _ ; ; 
1920. 1920. 1920. Movem’t. 1914, June ri lov. 3 Monthly 
; AssETs. £ a £ £ £ ; 191 . Onna N93. eum 
Coin (gold & silver & bullion) 14,263,000 14,246,000 14,211,000 + 17,000 13,306,009 | Aeanre. £ £ £ £ 
eens soure ues ieseeunens 20,727 000 20,203,000 18,184,000 + 524,000 27,904,000 | Total cash ............. 776,000 917,000 689,000 - 228.000 
Notes in circulation ......... 196 020,000 198,022,000 197,638,000] + 2,002,000 37,366,000 | Discount and loans ...... eins — oe) Se 
Current accounts ............| 86,635,C00 83,425,000 82,000,000) +3,208,000 4,485,000 Deposits eae ee erers 335,000 _1,668,000 _1,779,000 + 111,000 
AUSTRO. HUNGARIAN BANK. In the above tables the German mark is converted at ls; the Austrian crown 
= Mai teas Ne , re - _ at 10d; the Dutch florin at le 8d; the Swedish and Danish kronor at 18 per £; 
“Feb. 29, Feb. 23, Week's the Norwegian kronor at 18/15 per £; the franc, lira, peseta and lei at 25 per £; 
1920, 1920. Movements. the yen at 10 per £; the American dollar at 48; the Portuguese escudos at 4s; 
ASSETS. £ £ £ the Bulgarian lev at 25 to the £1; the Greek drachma is converted at 25 per £ ; the 
ind b n, bills , 7 9,696,000 9,721,000 — 25,000 | Ezyptiaa pound is converted into sterling at ££975 to £1,000; the Esthonian mark 
2,370,000 2,371,000 — 1,000 | is converted at 25 per £. 
B ited 517,849 100 510,698,000. + 7,151,000 
Lon isscesssee | 376,688,000 376,890,000 206,000 LONDON RATES. 
sAABII 
Notes renlation 2,466,962,000 2,410,681,000 + 56,281,000 | — et ee ee 
Deposit 254,496,000 293,639,000 — 39,143,000 | Ge. | See 1 aeea 1 oes Lea eee 
R : ; va : on, os us 8 iS of as 
NATIONAL BANK OF DENMARK. 25 35 32 28 gh 3A Es 
_ en wae Abe : ie ed Ee ee Cae a el a aT a a 
Feb. 28, Jan. 31, Feb. , 28, | Month’s Position hE: : a. om) tena Ger ce ae 
1920, 1920, 1919. | Mov. ment May30,1914 Bank rate (raised from 5% Nov. 6, % * % | % % % 
Assets. £ £ £ £ £ DED concesotsenucneacaceces eeeeal G 6 6 6 6 6 6 
Coin and bullion ..... cals 12,597,000 12,602,000) 10,400,000— 5,000 4,258,000 | “8rket rates of discount :— te eta taal i i al 
Loans and discounts ........ 20,958,000 20,824,000, 15,922,000 + 134,000 4,915,000 60 days’ bankers’ drafts......... 58 t4 St i 5447) 58 44 58 oie OB Of 
Debtors abroad......... .. 599,000 912,000 5,398,000: 313,000 —_1,339,000 3 months’ do..... ore eececereres Of Steg Sth a 58 ta) OR tafe B Oty 
Becurities ...........sse0e0- 3,226,000 3,226,000 1,681,000 aa 666,000 4 months’ do ...+..+e-+seeeee. Std 3 Stes 58 0 =6 5h | 5G OStd ob Ste B 
LIABILITIES. ” 6 months’ do..... Jo seccccccces e- | 6 6 6 6 26 6 6 
Circulation........s0sesese+ 26,396,000 26,375,000) 25,402,000 + 21,000 8,737,006 Discount (Treasury Bills):— 7 ce Da Pa 
ER Gace ctannwens 1. 3,317,000 1,919,000, 8,084,000! + 1,398,000 '372,000 5 months” (£98 12s 5:d).....+... 5 Sh Se SR Sh SH 
nee : aes — 12 months’ (£94 10s) ........ anel ae 5 P 53 33 54 ‘ 54 ‘ 34 
Loans :—Day to day .......eseeeeee: 5 3 4 3 5 3 4 
BANK OF NORWAY. nro 4h ah ae 
. ; eR cade 4 4 4 4 4 4 
Siac. 05, | Mac.8, | Mac 15, | Week's | Boclilon | Cgpemtciewances: Bente? - ¢ te la te 4! 
1920, 19] Discount houses at callt ........-. 4 4 
a - . _ aeons MaySi.191¢ _ At notion t fl ...----+-seeeeeeeee ees a a i i 
Coin and bullion—Gold 8,123,000 8,125,000) 6,707,000 2,000 2,700,000 4 Rates lowered 4% on Jan. 2, ‘1918, and lowered 4% on Feb. 14, 1918, but raised 
Balance abroad and foreign i% on Oct. 6, 1919, and 4% on Nov. 6, 1919, Lowered from 33% to 3% on June 
i 4,642,000 4,577,000 3,354,000 + 65,000 1,572,000 1918, but was raised to 33% on July 31, 1919, to 33% on Oct. 6, 1919, and 44% 
Norwegian &Foreign Govern- on Nev. 6, 1919. 
ment securities............ 579,000 579,000 _—_716,000 2 486,000 | 1% Changed from 47% to 4% on Dec. 27, 1917, and from 4% to 34% on Feb. 14, 1918, 
Discounts and loans ........ 18,901,000, 19,017,000; 22,042,000— 116000 4.237.000 at which rate they remained until they were suspended on May 31, 1919. 
LIABILITIES, ee Daily sales resumed on July 14, 1919, when two months’ bills were also 
Notes in circulation ........ 22,735,000 22,552,000 22,799,000 + 183,000 6,252,000 introduced. The daily sales of two months’ bills were stopped on August 15, 
Deposits at notice .......... 5,502,000 6,058,000 6,204,000 — 556,000 396,000 1919. Rates commenced on July 14, 1919, as follows:—Two months, 38% 





The right of issue of the Bank of Norway is calculated at—(l) The stock of 
gold (coin and bullion); (2) the available balance abroad up to half the stock of 
gold; (3) the balance with the Sveriges Riksbank, Stockholm, and the National 
banken 1 Kjébenhavn, Copenhagen, up to 6 million crowns; (4) an amount of 
70 million crowns above the stock of gold. 


(July 14 to August 15, 1919, period of daily sales); three months, 34%; six 
months, 4%. On October 6, 1919, the three months’ Treasury bill rate was 
raised 1% to 44%, and six months 1% to5%. On November 7, 1919, the three 
months’ rate was raised from 44% to 54%, and the six months’ rate from 5% 
to 54%. On March 19, 1920, daily sales of six months’ Treasury bills at 5,% 
were replaced by twelve months’ Treasury bills at 54%. 
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Comparison with previous weeks :— Uston or Sou TH AFRICA 
oe 
fs _ Bank Bills, ___ Trade Bills, February 21, 1920. March 8, 1920. 
£0 " 
2, 3 Months. 4 Months. 6 Months. 3 Months. 4 Menthe 6. Months London on South Africa South Africa on Londor 
% %, % Oo, % % Buying. Selling. Buying. Selling. 
Jan, fs g ef RB 5% a 6 2 6 4 & i o es a ee ee - 
gz § +4 Sta 3 6 6 + 6% v.T, { Up to £500 .... _ guava {33 % dis. 
Sf 58 6 6 38 4 . {aaa endian * ~ Sh dis, 1g dis 
§ Sa 58 6 6 + 63 Sight £500 and under} 24% 22% prm. , : (4% dis 
Feb. 53 +e 52 3 6 6 2 6 — Over £500.. s ~§ o prem, 6 dis } 43 % dis 
tH 54 53 6 6 { 64 On demand seeeeess Ee ia ee 
54h Gg (Sih gC 6 6 SW) UayS.......ccccceeeees IZ% 13% prm as 63 %, dis. 4% % dis, 
54 +k 54 +R 63 64 ef I cic chine ine -- Ad 139 © prm. at 4 dis, 5% dis. 
Mar. otf 4 | Se 6 63 64 63 SO GAYS. «20 2s a » prm a 88 “%, dis 52 % dis. 
53 é 5h 3 6} ef 67 120 days.... oe cecccece Di ar 8 % dis, 93 ~ dis 
Sis og OG 64 6 63 = 5 
Ste 6 63 6h 63 | 
CURRENT RATES OF EXCHANGE IN NEW YORK. 
LONDON COURSE OF EXCHANGE. 
seins ae ——______— | The Irving National Bank cable the following ech \nge rates :— 
On Usance | Tues., Mar.23. Thurs., Mar, 25. | i 
,—— |§ —___—_-- — — Par Rate | Rate Rate Rate 
Amsterdam and Rotterdam........... Cable 1035 1045 1040 10°50 New York on Level, “ar. 13,) Mar. 4, Mar. 11,|Mar. 16, 

Dit00... ccccccccccscccccccsccesesess| 5 Months nom nom * 1919, | 1920. 1926, 1920 
Belgium .....escsccccscseceseceseesss Cheque | 53°50 55°00 5150 5300 SS _— ' 

WEEE wpecccccenessosecoccsnecouces Cable | 5509 5800 | 53°50 55°50 Gondon— 

DID ccccccccccvccescsccscccccecs 3 Monthe; 55°75 58°75 54°25 56°25 60 days ..... ee ) { #73 34950 3°6850! 368% 
Marseilles ......... subneeeebononsess 3 Months! 5575 58°75 5425 56°25 Cable....... --» ; Dollars for £] 4°8666 4°7645, 35575 37450) 37450 
Bwitzerland ...........0+e06: Sede Cable | 22°15 2225 | 2225 22°35 Cheques ......) 47575, 3°55 | 3°7375| 3°7375 

DGD cccccccccccccccccccccccccces 3 Monthe| 22°60 22°70 2270 22°80 Paris .......0000- \ Francs for §1 { 5°4930) 13°83 | 1340 13°60 
OS a Peeresvoveennes Cable | 300°05 32000 | 28000 29000 Switzerland....../ 5183 4°8670| 599 5°82 | 5°63 
Italian Bank places ......... hese Cable | 7750 78°50 | 7450 77°50 BORAT cccccccccscens Lire for $1 | 63650! 1808 | 18°02 | 18:65 

Ditto . .. 3 Monthe nom nom Spain seccecccecece Cents forl peseta 19°30 20°70 17°75 17°85 | 17°70 
New York ‘ Cable 378 380 383 385 Amsterdam........ Cents forl guilder 40°19 4106 | 37°25 36°25 | 3% 625 

Ditto Demand 380 382 385 387 Petrograd .......- Cents forl rouble 51°50 l4nom, 14-00 14°00 14°00 
Madrid and Spanish Bank places.. Cable 21°90 22°10 21:90 22°10 Copenhagen ....) (25°90 1580 1775 | 17°50 

DD: ciskeeanneees abbuetsbeacnas 3 Months, 524 53 524 53 Christiania wee Cents forl kroner | 26°50 { 2695) 1750 1775 | 1810 
Lisbon and Oporto... .......eseeeeeee Cable 143 153, 144 153 Stockholm ...... (27°95 | 1950 20°50 | 20°50 

iets TN 3 Monthe nom nom DT venseuseaces Cents forldrachma 19°30 19°30 | 1125 10°85 3 11°25 
Copenhagen ..... poenennous cccseceee| Onble | 21:22 21°32 21:20 21°30 Yokohama ........ Cents for 1 yen 49°85 50°75 | 4625 4650 | 45625 
Christiania........... penennneseee «+ Cable 2067 20°77 2068 20°78 Hong Kong ..... . CentsforMexican® 63°65 73°75 | 101 37 90 
i, <ieebpsheesenonnseonrceces Cable 18°18 18°28 18°20 18°30 Buenos Ayres...... Gold pesos for $100 10°65 ee 10170 =101°80 | 1016 
Boandinavia ........ eee add 3 Months nom nom Rio de Janeiro .... Cents for 1 milreis | 52°42 ee ee ae ; 
ED .seesusncseteesssesssee< Cable 70 00 80°00 70 CO 80°00 Valparaiso ........ Cents for 1 peso 20°61 oe 2550 26°59 27:00 
EL cs ncnieentesccbeksens Cable 613 62: 61 613? Brussels .......++. Francs for $1 5184 i 13°40 =: 12-75 (| «23°12 
PID cicccatsnnasssesecees Cable 17 18 163 173 VieNN@ ....000-005 Cents for 1 krone 20 26 oe 039 052 "045 
DT cc hese chetsuneeenekuncoaunsiee Cable 35°50 36°50 35°25 36°25 Berlin ....sese+0:- Cents for 1] mark 23°83 oo «6©| «20S | 148 1°30 
Calcutta and Bombay .. Demand | 2/32 23% 2/38 2/33 . . 

iD chk Wsksbsbebtheonseoneveds SO0days’sgt| 2/3 2/3 

NEUTRAL RATES OF EXCHANGE ON GERMANY, 
FOREIGN BANK RATES. Sani canines nates 
-— Bank Rate —-— ~~ Bank Rate —~. Rate, Rate, | Rate Rate 
Changed. % _Changed % Per Mar. 26, Mar.10, Mar.17,/ Mar. 24, 

Amsterdam .... July 1,1915 .. 44 Madrid ........ Nov. 10,1919 .. 5 Level 1919. 1920 1920 1920. 
Berlin ..... oe Wes. 23,2084 .. 5& PL... sesenseé Aug. 26,1914 .. 5 —— es Scoala 
Bombay.......- June 12,1919 .. 5 Petrograd ...... July 29,1914 .. 6 Amsterdam .. Florinstol00marks| 59°26 22°75 2°97) 335 57% 
Brussels........ June 5, 1919 4 DOMES cccccccsse Jan. 11,1918 .. 5 Switzerland .. Francs to 100marks 12345 45°50 8°40 730 7°80 
Calcutta ...... June 5, 1919 5 Stockholm .... June 12,1919 .. 6 Copenhagen (3600 | 67 : 50 1°50 
Christiania .... Dec. 18, 1919 6 Swiss Bank Stockholm..} Kronerto l00marks| 88°88 {35°25 6°75 750 6°50 
Copenhagen.... Oct. 7, 1919 6 DIACES..ccccce Aug. 22,1919 .. 5 Christiania.. 35°25 775 =| 825 TEO 
Helsingfors .... Mar. 22, 1920 8 RED woseesencs Nov. 18,1919 .. 80 = 
Lisbon ......+. Jan. 15, 1914 5 Vienna ......0.6 April 10,1915 .. 5 


According to advicer received from Sofia, the discount rate cf the National 
Bank of Bulgaria on June 14th, 1919, was b4% and advance: the samc rate. 


FOREIGN RATES OF EXCHANGE ON LONDON. 


BULLION. 


The gold movements to or trom the Bank of England are no 






































j Rate Rate Rate longer announced. For the week ended March 24, 1920, the 
“h 2 . arc : 
| Usance| Par) Mag gz | “4902 | stock of coin and bullion showed a decrease of £2,486,89: 
—_—_—_— —_—|——— — ——-——— | compared with the r : 
Paris .......-|tranceto £1 | T.T. | 25°22) 27° 60-65 | 50°30-35 | 56°10-20 P the previous return 
Berlin ........jmarks to £1 ?..T 20°43 ee 288 —292 285 —295 
Vienna ....../krone to £1 T.T. | 24:02 ‘ 775 —825 735 —820 IMPORTS AND EXPORTS OF GOLD. 
Prague ..... ikrone to £1 Zea. 24°02 oe 305—325 2380 —305 
Warsaw .....- iP.marksto£l T.T. | 20°43 oe 575 - 600 595—629 
Bukarest ....!lei to £i T.T. | 25°23 ie 230—260 280—305 Gold Imported into the United Gold Exported from the United 
Amsterdam ../fiorin to £1 T.T. | 12107 | 11°47-59 | 10°32-36 10 * 50-57 Kingdom, Kingdom 
Brussels ...... ifrancs to £1 T.T. | 25°224 | 28° 78-83 50 * 25-35 53° 20-40 sieseniahaeaaaeieeniaeaaaninaancnatiie a 
Christiania ..|kroner to £1 Zo 18°16S | 17° 83-93 20 65-70 20 * 60-70 Week Week 
Btockholm..../kronerto £1 T.T. | 18159 | 17° 09-12 18* 24-28 18 * 20-30 Countries from which Ended Countries to which Ended 
Co enhagen . -|kroner to £1 T.T. | 18159 | 18+ 26-30 21° 25-30 21° 17-27 Consigned. March 24, Exported. March 24 
Helsingfors .. |F, marksto£l T.T. 25°224 .* 66 70 70-75 1920. 1920 
Greece.......- jdrachmeto£1 T.T. | 25°224 oa 33 * 00-50 $6 ° $0-3700 | a tel aan a I 
Italy .....- .-|lire to £1 me Ke 25°229 , 33° 00-3100 70°75-71°00) 77 * 50-7800 £ £ 
Switzerland ..|francs to £1] oes 25°22, 23° 0005 22° 00-05 22°42 52 ee Seen 15,242 OT ican en eases keene’ 18,800 
Madrid ..... " |pesetas to £1 «=T.T. | 25°32§ | 22° 70-7 21° 35-38 22°05 15 Channel Islands ........... 89.000 West Coast of Africa ........ 11.372 
Lisbon ......jpencetomils. T.T. 634d 354-—344 153—3 14—15 British South Africa ........ 684,088 III, 5 vo cendecnnain 2,054,554 
Alexandria.. --|piastres to £1 Sighs | 973—} 973-3 97¢—2 Argentine Republic.......... 678,028 
New York...../dollars to £1 Cable | 4 4°56—57 5° 77-84 3° 91—914 Total value of imports oi ————— Total declared value of ex- ———— 
Montreal + -/dollars to £1 Oable | 4+ 4°65—77 4° 18-22 4° 244-25 ll Siinendainennbus 788,330 ports registered inthe week 2,762,734 
Buenos Ayres .|pence to dols. oo i “> ih = % = —604 anes 
i aneiro| pence to mils. aye 6 33 $ +162 peo iti : 
ee ‘ "/pence to dols on tT 61 | 60j—613 reat 653 1623-63 Messrs Samuel Montagu and Co. write on March 25th as 
Valparaiso ....|pence to peso 90 days; 18 93 143 tls } ys:—"“G : ? ine y . vetnet the 
tan cvccccecel \Eing. to Per.£1 90 _ Par 74% dis 74% dis 174% dis follo . : G old: The Bank of England gold reserve against its 
Calcutta....../ster.to rupee T.T. |, 10 to 1864-6494 as aid ad 128 4hd ia note issue is £115,209,920, a decrease of {2,450,095 as compared 
sence . G an (28 444-3 : ; 
———w coe oo 0 > = ieede ea 2s 49 iad |t2s giaza | With last week’s return. A fair amount of gold came into the 
Hong Kong....|ster. todoliar T. eo 3s 2d 4s 10d-5s 1d!#4s lld 


Bhanghai ... - ster. to tael = 
Singapore ....|ster. to dollar 


market, and was taken for the Straits Settlements and South 
T. 
Yokohama... . |ster. to yen T 


America. Engagements of gold amounting to {£500,000 and 
$1,000,000 are reported in the Times as having been made 
in New York for shipment to Cuba and the East Indies 
respectively, On the other hand, $1,250,000 have been 
received from London. A telegram was despatched from 


.. 

ze 

= 

T. | ow | 488d 1834-74 |+7s 1d-78 5d 
T. we |e 3HRA-42qG| 20 3gd-4a | $28 33d-4a 
T. |24a%a |2elgd-4d | 2s6$d-7d 142s 5hd-Ga 


+ Rate for previous day. 
COLONIAL RATES. 


CoMMONWEALTH OF AUSTRALIA AND DOMINION OF NEW ZEALAND. 








Delhi on March 13th to the effect that a Bill is being 
| London on Australia and Australia and aoe Zealand jntroduced with regard to the nature of the securities in 
New Zealand. n. . . . 
;_*ew “eaten | OOM dt which investments of the currency reserve are permitted. 
Buying. Selling. Buying. Selling. 

















At present the fiduciary reserve—which is allowed up to 19,000 
jacs—consists of 8,250 lacs in British Government and the 
balance in Indian Government securities. The object of the 


Aus- | New Aus- | New Aus- New Aus- New 
| tralia. Zeal'nd., tralia. Zeal’ nd tralia. Zeal’nd. tralia, Zeal'nd. 








° . ° new proposals probably is that, if desired, British Government 

. ; 1003 | 1004 1003 | 101 securities can be sold in London and the equivalent invested in 

| a) = _ a oe 1008 104 Indian Government securities, or vice versd. Silver: The market 
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daily advances until 77d and 763d were recorded on the 22nd inst. 
(for cash and forward delivery respectively). This strong rebound, 
however, was owing, amongst other causes, tothe arrival from the 
East of considerable ordersto buy at best which had emanated from 
the other side as soon as the dip in the price last week (65}d cash 
and 66d two months) was received. Cable delays caused them 
to arrive at a time when the prices were mounting, and the orders 
were filled at a figure a full tenpence more than the buyers 
expected. On the completion of these orders the heavy tendency 
of the market reasserted itself, and there has been a daily retro- 
cession in price until to-day, when a slight reaction occurred of 
d in both quotations. The amount of silver now changing 
bands in the market is quite substantial, and is likely to remain 
so. We welcome the demonetisation of silver money in small 
denominations (the melted product of which is the present main- 
stay of our market). These sales strongly assist the establish- 
ment of those lower prices so much to be desired, for the 
exchanges with Eastern countries—whence so much food and 
raw material has to be obtained—are affected closely by the 
price of silver. Further, we are glad to have the 
principle clearly establshed that it is immaterial— from 
the point of view of value—of what token money is composed. 
If some Members of Parliament saw this more clearly many 
speeches and published letters would have to be remodelled. 
We have remarked in former letters that the price in London 
rules almost always below that of America—sometimes far 
below—and have anticipated that when Continental demand 
again revives—now checked by adverse exchanges—buyers will 
not overlook this circumstance. It has been a special cause for 
gratification for some time past, that so large has the market 
here become, and so much does the Far East cling to its 
intimate connections with this country, that London is really 
governing the price in New York. This was cabled specifically 
by the Times correspondent in that city under yesterday’s date: 
‘Silver reacted sharply in sympathy with London advices and 
the rise in exchange, commercial bars being quoted 5jc lower at 
123}.’ This is as it should be, for the North American continent 
has sufficient distinction in being the chief source of silver pro- 
duction, a pre-eminence which renders it less suitable as a 
market than London, where the interests of neither buyers nor 
sellers can predominate.” 


GOLD AND SILVER PRICES. 


The price of gold and cash and forward prices of bar silver 
during this week and corresponding periods in previous years 
are as below :— 


{ 











| Gold. Silver. | Silver. 
1920, P 7 : Cash, | Forward. Date. | Cash, 
Ounce Per Per | Per 
* | Ounce. Ounce. Ounce. 
s d q d | d 
Mar. 20.... 108 4 728 73 Mar, 24, 1914 2633 
Beaescs| oe ae 77 763 24, 1915 2352 
Sdecce| WB 5 754 754 24,1916 28:3 
24..2-| 108 3 714 714 23,1917 | 3543 
= 72) 72: 22,1918 | 45 
«cal mee | @ 71 22, 1919 473 
NOTICES. 


The London Joint City and Midland Bank, Limited, 
announce the opening of a new branch at Witham House, 
Newland street, Witham, Essex, under the management of Mr 
Spencer Dier. 

The National Provincial and Union Bank of England, Limited, 
announce that a branch of the bank was opened on March 2sth 
at No. 30 Cheapside, under the management of Mr H. H. 
Ayscough. 

The directors of the Bank of Scotland announce that 
Mr George J. Scott (general manager of the Union Bank of 
Scotland, Limited, Glasgow) has, on their invitation, accepted 
the position of treasurer of the Bank of Scotland, in succession 
to Mr John Rae, who will shortly relinquish this office. 


The Standard Bank of South Africa, Limited, announce the 
opening of a branch at Postmasburg, in the Cape Province, on 
March 18th, also a sub-branch at Kloof road, Sea Point, Cape 
Town. . 

The London office of the Merchants’ Bank of Canada 
announces that branches of the bank have been opened at 
Vancouver, Columbia avenue, which will be known as the 
Chinese branch, and also St Elizabeth, Manitoba. 

It is announced that a branch of the Colonial Bank has been 
opened at Brownstown, Jamaica. 

The London and River Plate Bank, Limited, inform us that a 
branch was opened at Maceio, Brazil, on March zand. 


Mr E. J. Gaspar, manager of the Threadneedle street office of 


the London County Westminster and Parr’s Bank, Limited, is | 


retiring at the end of March, having accepted the position of 
manager of The Merchants’ Discounts Bank, Limited. The 
bank will be opened for business early in April. 
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ANALYSIS OF BALANCE-SHEETS. 


D. H. EVANS AND CO., LIMITED, 
February 19, 1920. 








LIABIBITIES, ASSETS. 
Amount. Inc. or Dec. Amount. Inc. or Dec, 
| £ £ 
Ord. shares ...... 300,194 + 120,000 Leases & goodwill 583,567... + 13,666 
Pref. shares 200,000 .. a Furniture, &c. .. 66,709 .. — 3,4£0 
Founders’ shares «4 oo 2,000; Stocks .. ... 182.969 .. + 27,051 
Mort. deb. stock 150,000 .. as Sundry debtors... 110,577... + 48,465 
Deb. red. fund .. 11,205 .. + 1,120! Deb. red fund, 
Reserve fund.... 105,253 .. — 111,540 per contra.... 11,205 .. + 1,120 
Mort. red. fund.. 21,767 ..— ee eee 133,554 .. + 56,348 
Loan secured by National War 
mortgage...... 20,000 .. 20,000 OEE Gevincee 41,268 .. + 21,268 
Sundry creditors 153,637 .. + 70,869 
Staffpensionfund 21,000.. + 10,5 
Profit and loss .. 146,793 .. + 64.635 
oo 1,129,849 .. + 164,468 Total ...... 1,129,849 .. + 164,468 
BRITISH ALUMINIUM. 
December 31, 1919. 
LIABILITIES, f ASSETS. 
Amount. Inc. or Dec. Amount, tet ws 
£ £ 
Ord. shares ...... 600.620 .. Property, &c .... 2,130,587 .. + 18,366 
Pref. shares 299,570 .. Investments .... 692,657... + 261,449 
Debentures .... 1,358,879 .. 21,392, Reserve fund in- 
Interest accrued 24,885 .. — 390 vestments .... 520,295... + 49,695 
Sundry creditors 642,636 . 211,004} Stocks . .....0.- 285.664 .. + 52,750 
Deb. redemption Sundry debtors.. 345,578 .. — 17,526 
account ...... T2600 ce + 32,200) COat ccccccccceee 202,575 — 179,271 
Deb. stock  re- 
demption acct. WAS... 9,592 
Depreciation res. 500,000... + 50,0C0 
re 520,414 .. 50,414 
Profit and loss .. 60,339 . 16,065 
Wi xccces 4,177,356 .. + 295,463 ROiacc exe 4,177,356 .. + 295,463 
BRITISH PORTLAND CEMENT. 
December 31, 1919. 
LIABILITIES, | ASSETS. 
Compared | Compared 
with April} with April 
Amount. W, 1919. Amount, W, 1919. 
a | £ £ 
Pref. shares . -1,180,000 .. Property, plant, &c.2,429,062 .. + 29,374 
Ord. shares........1,382,622 .. aa | Invstmnts. & loansl,548,722 .. + 41,137 
5% deb. stock ....1,158.814 .. — 19,331| Stock-in-trade . 435,094 .. + 39,449 
Deb. int. accrued.. i — 19,636} Debtors .......... 408,827 .. + 92,505 
Creditors .......... 432,608 .. + 99,885) Cash and bills rec. 93,762 .. + 24,250 
Reserves ........0¢ 539,349 .. +109,242) 
Profit and loss .... 294,074 .. 56,555 
i nacaewwons 4,987,467 .. +226,715| SOGGE & scesceee 4,987,467 .. +226,715 


BRITISH INSULATED AND HELSBY CABLES, 
December 31, 1919. 


LIABILITIES, ASSETS. 
Amount, Inc, or Dec, Amount, Inc. or Dec. 
£ £ & £ 


Pref. shares...... 500,000 .. ca Freehold & lease- 

Ord. shares ....- 1,C00,000 .. oe hold property, 

44 % debentures plant, &c..... - 1743,€41 .. + 88,924 
and interest.... 507,875 .. ee Stocks and work 

5 % debentures & in progress .... 1,109,987 .. “¢ 209,178 
interest ......0. 203,F00 .. aa Sundry debtors.. 1,033,551 .. + 453,553 
Reserve account.. 200,C00.. + 50,000 Investments .... 743,202 .. — 253,744 

Deb. redemption Cash cccccccccces 65,787 .. — 222,332 
account .. ... 90,000 .. + 5,000 Bills receivable... 31,443 .. + 18,668 

Sundry creditors.. 1,025,595 .. + 210,723 | Unexpired insur- 

aS 10,500 .. ance premiums, 


Unclaimed divs .. 651 .. + ""139 OGs Gackicudusces 26,332 .. + 639 
Profit and loss .... 215,816 .. + 29024 


+ 294,886 : 


+ 294,886 





Total .ccoccoce 3,753,945 .. 


STEWARTS AND LLOYDS. 
December 31, 1919, 


TWeted scccccse 3,753,943 .. 

















LIABILITIES. ASSETS. 
Amount. Inc, or Dee. | Amount. Inc. or Dee, 
£ £ £ £ 
Pref. shares ...... 550,000 .. OM fakciseccagan 280,343 + 104,868 
Pref. ord. shares.. 850,000.. Investments...... 805,128 .. — 704,305 
Def. shares ...... 850,000 .. i Bills receivable .. 50,586 .. + 29,607 
Reserve fund...... 770,000 .. +100,000 | Debtors and debit ed 
Depreciation ac balances ..-. 1,710,055 .. +688,457 
CE vvccnccanue 1,460,000 .. + 70,000 Stocks, work in 
Unclaimed divs. .. 638 .. — 27 progress, &c..... 949,403 .. + 63,696 
Creditors and Expenditure on 
credit balances., 1 271,376 .. +156,516 capital account 
Profit and loss.... 372,910 .. 1,326} andshares .... 2,329,409 .. +142,840 
—_—_—_———— ———— 1 | —_ —_———_— 
DE asccacea 6,124,924 .. +325,163 TOU bencness 6,124,924 .. +3525,163 
COURTAULDS, LIMITED, 
December 31, 1919. 
LIABILITIES. ASSETS. 
Amount. Inc. or Dec. Amount. Inc. or Dec, 
£ £ £ 
Ord. shares.... 4,000,000 .. + 1,999,995 | Properties, ce. 747,436 .. + 185,394 
Creditors ...... 2,177,563 .. + 797,355 |Stock-in-trade.. 1,059,916 .. + 91,740 
Capital reserve 192.843 .. + 2,378 Investments .. 4,955,998 .. + 1,684,651 
Special reserve 60,000 .. + 350,000 Debtors ...... 779,263 .. + 315,342 
General reserve £00,000 .. — 1,000,000 | Cash .......... 976,871 .. + 402,465 
Profit and loss 1,029,078 .. 530,866 
Total...... "$499,484 .. + 2680592 Total...... 8,499,484 .. + 2,680,592 
HADFIELDS, LIMITED. 
December 31, 1919. 
LIABILITIES. ABSETS. 
Amount. Inc. or Dec Amount. Inc,or Deo, 
£ £ £ £ 
44% pref.shs,£10 300.000 .. oa Properties...... 61,740 .. + 100,054 
Ord. £1 shares.. 1,600,000 .. +1,200,000 Stocks.......... 1,367,372 .. — 653,795 
Reserve ........ a -- — 430000 | Sundry debtors.. 1,399,364... + 94,890 
Special reserve.. 200,000.. + 5000 
Sundry credit’rs 1,377,721 .. —1,1085 6 
Profit and loss.. 253,755 .. — 125,345 
Total ...... 3,731,476 .. — 458,851 Potal ccceee 3,731,476 .. — 458,851 



























COLONIAL AND FOREIGN RAILWAY RECEIPTS. 





Present Gross Receipts for Total Gross Rec 
Nan Period Ending Mile- Week or Month. 




















ase. | 1910-20. | + or— 1o1-20. E + or — 
INDIA 
R 
Assam Bengaj weeks Fe ] , 2,1 + r 
Barsi Lt. Ry... 7 weeks! 2 30,7 + + 20 
Bengal & N. Westrn 29 weeke l 4,79,650 — _— 581 
Bengal Nagpur... week 2 52,000 -23 6+ 41 ‘36 
Bombay, Bar.& 0 week: M 1 04,000 — 2 + 20, 04,000 
Barma . weeke J a » $9,605) + + ,25,€ 
Delhi Umblia kK) ke 04 weeks M 2 1,01,000) + + 2 4 ‘B36 
East Indian .. weeks 2,771 | 28,01,00C| + = "3 0 
G.IndianPeninsul: weeke ¢ 3.1214 27,36, 3500) +207,4 le § 4 4 
Madras & 8. Mahr. 2! weeks Feb. 2 3,152 11,75,000, — + ili 8 
Rohilk'd &AKumaor weeks } 2 46,56 l— 
Do Lucknw-Breil!y weok 267 63 - l— 171 
Bonth Indian..... veek 4 §=63,852 7,55 + i+ 87-7 
Bthn Punjab(mnth mnths Noy. 3 14 7,62,5%: + 5- 63 ge: 
FOREIGN 
{ARGENTINE 
£ é é é 
Argentine N. E. .. 37 weeks Mar. | 7 11 900 + 431,000: + 0 
Argentine Trans .. 38 weeks : 426— 113,836'— 334 
B.A. and Pacific . 3% weeks 2 536 170,000 + 58,000 + 1, 241000 
B. A. Gt. Southern 3 weeks 2) 77,000) + 6,758,000'+ 1, 523, 000 
N 00C + 2,540,000\4 1,233,000 
B. A. Western .... 38 weeks ¢ : 115,006 | + 3,733,00) 1,144,000 
Net 36.000) + 1,255,00C + 636,000 
BuenosAyres Cent. 7 mnths J : 45,673. + 314,683 + 23, 
Oentral Argentine. 36 weeks 4 2 180,00 + 6,672,00C'+ 1,782 090 
‘ 60,000;+ 3 2 065,100'4 1,395,790 
Oordoba Central .. 38 weeks $ 3,500'+ 1 22 30) + 583 
Entre Rios.... weeks l 25,400i+ 3, Hk + 139,30 
BRAzZ 4 
Brasi! Gt. Sonthn. l1mnth Jan. 3 i Ms58,75) + 11,6 
Gt. West. of Brasi! 11 weeks \ 13) 1,01 29,300\4+ 8,9 3 00 + 50 
Leopoldina....... 1 weeks l 63,£00 + 3),002 611,602 + 
San Paulo .. 2 week é ‘ 46,96 + 13,158 + 217 
State of Bahia, 8.W 2 mntt Jan. 3 Me 77,000 — 10, + 
ut A' 
Ps VIA 
Antofagasta ... weeks M 4 180'4 32 + 
Aranco lenntl j { 14,500'+ 2.000 
Nitrate (2 weeks) weeks Vf 47,710\+ 24, 
Peruvian Cor; onths || l $1,122,010! 4 178,590 402,399 4 42 
Re nntt + $4 120 4 2 
CUBA) 
Ouban Central .... 37 weeks Maz ; 45,437 + 204 859,352 + 194,442 
Havana Centra) 45 weeks t 15,407 + 723 + L 
United of Havana week 2 ] 1+ 8,72 2.451,326 + 429,952 
West of Havana y seks 2 15,2 + 363,372 + 72,423 
URUGUAYAN 
Oentral Urugnay 7 weeks\|M 23,295\— 3 8°4.3)1 + 44,6 
dO. Urnug.(East. Ext ) 37 weeks 7,708 + 2 225,506, +- 
O.Urug.(Nrth. Ext) 7 weeks ] 3,723 ] 137,224 — 
0. Urng. (West. Ext week 21 9 992|_ 102 A424 4 
Midland Uruguay. 80 nths | 2 3 18,51l\—_. 4 1s 5 + 20.4 
North-West Urug 2 113 6,335| + E 18) 
Uruguay North mnths 5 2,594 + l L+ ,972 
OTHER I 
Alcoy and Gandia.. 12 weeks Mar. 2 : Ps15,00C)4 3,0 3 + 0 
DP itixesénnsé 2 moths } 2 2,851'+ 4 9,255) + 170 
Bolivar .... 8 mouths 2 +— 46,06 71,942 + 764 
Colombian Nat. Rly 2 mntl é + 6,20 3 + 10,84 
Oosta Rica 7mntbs Jan. 31 5+ 4,44 1 361+ 48,720 
— etnesion 2 mnths Feb. @ 0+ 6,500 5 - l ) 
aytien Delta +7 weeks 29 + 2,139 3 47 + 591 
outhn of Spain il weeks Mar. 1 — 31,2 357 — 4 
ented of 2 moths Feb. 23 G 78,593 + 19,92) 382 + 1,272 
Ceutral America N 37,19)\+ 9,654 923+ 6,56 
LaGuaira&Caracas, 2 mnths 2 2 1420)\¢ 6,51 28,57u| + 2, 
NassjoUscarshamn 12 moths 1 ; cs 20,9594 5,3 232,650! + 22 
Ottoman Railway, 
Smyrna to Aidin' 1 week M ¢ 3 7,45 oe 
Paraguay Centra! .57 weeks : 4270 ¢ 181, + 
Piraeus-Athens, &c| $mnths Sept. 3 Ds2311574 + 414,84! 16,380,765) 4  §,239,6 
Puerto Cabello, &c. 2mmnths Feb. 23 230 + i t 
Salvador .... 3? weeks Ma 9+ 1,0 i + 
Santa Fe Province 
French Railways lmnth Feb. 2 : - B— 17,3 
Semana & Savtiago| lmuth Jan. 2 2+ 44 
Zifra and Huelva., 2mnthbs I 29 112 12's 63\¢ 4,222 27,084 + 
CANADIAN RAILWAYS WEEKLY STATEMENTS, 
Present Gross Receipts 
Name. Period. |Ending | Mile- for Week. Total Gross Receipta. 
age 1920. |+or— 192 1 +or— 





Osnadian Northern 1) weeks Mar. 14 


l 704 8591.60 112 53 0,C7 ne | 
Oanadian Pacific 1 weeks 2i 13/388 $5 283, Dik } $51,000, 26,78),000 + 4 
Grand Trunk..... ll weeks 21 3,616 271,317 + 17,54 2,7¢ 








CANADIAN RAILWAYS MONTHLY STATEMENTS. 


Name. Period. Ending Gross. Inc. or Dec Net. Inc.or Deo. 


Algoma Central =r lmnth De 





a 18,95 ee 
Hudson Bay ........ 6 mnths — $96,256 oe 
Oanadian Northern® .. oo Jar t aes - 
Oanadian Pacifict .... pa Jan oar'aee cere wd eee 
lmnth Jan + 133,990) Dr. 167,100 — 23,000 
Grand Trank..........{  } nth +  133,920|Dr.167,100 + 20,000 
Temiscouta .. -e-- Lmnth Jan. 1 Wil ; ms ee 
White Pass & Yukon.... 12muths Dec. 31 $1,244,080'— 606,349 . 











e Wet carviugs before deducting taxes. 
(a) Converted at the par rate of exchange. (b) Converted at the current rate of exchange. 


a 
= 








THE ECON VOMIST. 


~ontrol 


RAILWAY AND TRAMWAY TRAFFIC RETURNS. 


No traffic returns of British Railways have been lssned since the Government took f 
The Government took over control of the Irish Railways as from J 


: March 27, 1920. 


the Railways at the outbreak of the War. 
anuary ist. 1917. 


OTHER COLONIAL RECEIPTS, 


Name Period. Ending 


Beira and Mash- 


Oonaiand I muth 
Mid. of W. Anst. mnths Ja 
New Oape Central) & weeks I 


Rhodesia Railways) luainth 
Bhodesia Katanga imnth 


Present Gross Roope fn for) 


Mile- _Week or Month. | Total Gross Receipts 
age. 1918-19.]+or—- | 1916-19. | +0re 





e é é é 
0 73,892 + 29 783 ee . 
277 12,717 + 3,082 72,803; + S, 
2a 3,535 + ; 2 ee 3,585 
4,597 106,819 + 32,7¢ . 
9,779 





AMERICAN RAILROADS MONTHLY STATEMENTS Ba 
i 







































WALK 
Receipts for Month. Total Recelpta. * 
Name. Period. Ending ™ - —— ar 
isis, | + or— ws. | +or— Bati 
Bat 
Baw 
8 8 t 
. L2mnths Dec. 31 + 3,520,119 179,904,498 4 17,535,368 Bek 
12 mnth 3 + 387,001) 182,620,016 + 8,428,546 Buk 
12 mnths 31 + 35,495; 150,370,295) + 15,697,450 Bul 
12 mnths 3! = 653,113, 310,715,575 + 15,892,540 
° 12 mnths 31, 3 — 2,013,257. 578,091,498 + 9.603 747 Bu 
Bouthern Pacific ........ 12munths Si, 14,684,116 + 722,455) 169,723,931, 4 15,780,29 Bal 
C 
TRAMWAY AND OTHER WEEKLY GROSS RECEIPTS, ( 
ee Da 
T 
Present Receipts for Total i 
Name. Period. Ending Mile- Week. | __Receipte. ; 
age 1919-20. + or —/ 1919-20. | + or — 
Anglo-Argentins weeks M 272,775 + 4+ 181 ; 
Burnley Corporation | week 22.6 ; ’ 
Calcutta Tramways week x + 48,04 Go 
Chatham & District weeks é2i, > s+ 2,2 Gr 
Egyptian Markets ) week €1,995 + - 2,4 : 
Glasgow Corporati a 
Tramways .... 2 weeke M 2 £5 + + 171% 
Hoag Kong ..... 6 week | $iso08— _ t _ 
Iale of Thanet ... 20 we M “57 + 0+ 1.8 
Lanarkshire ) week & + 3 8+ 2,2 4 
Lancashire United l week 83,597 + 26,513 + 6, a 
Liverpool Cor; Je 
tion Tramways 2 weeks M 226,142 + 79 + 63,914 Jo 
L.C.C. Tramways | weeks £01,844 : 457 + 658,092 Jc 
Ma‘iras Elect.(2 wks) 10 weeks Rss3,949 + 64 6,893'4+ 19,830 J 
Pernambuco Trams.. 1 week é rt 2,79 4,565\'4 32,406 K 
Shanghai Electric .. lmnth 2 s.: - 2 . - 
Singapore Electric .. 5 week ] 2 Si + 1,9. 120,654 + n 
n 
: Se - K 
TRAMWAY & OTHER MONTHLY GROSS & NET RECEIPTS, K 
K 
poaneEEn . 
Present Receipts Tota! - 
Name. Period. Ending Mliie- for Month. Receipts. L 
age. 1919-2 i+ or — 1919-2 i +or— L 
? L 
Alabama Power ..../ lmnth June 30 _— 5 
Brasilian Traction,.) ymonth J 3, § Gross i 
receipte in milreis ) : Net [ 
Brisbane Electric .. 2mott Fe 2 se ; 
British cpau nthe ‘Jo Groes 3 
Electric, &c. .. im { Net d 
Buenos Ayres La : 
Crose Trams .... moths | 2 614 i 
Burmah Elec. Tram- — . 
ways and Lighting 7mnths | 2 . 
Cape Electric Trams. 8 mnths = 
Canadian - Western 
Natural Gas ... 4mouths Ja: l Gross 
Carthagena and 
Herre ian Trams. lmnth Ja Ji 2 
Catalinas Ware- 
houses ......-. »-. ¢ mnt Feb. 29 Gross 
Chillagoe......... -- Imuth May 3 {Nev 
na, § Gross $2 111,764) + 
Cities Service Co... .12 mnths | 23 | ; 
Cordoba Light, &... 10 muths Jan. 51 es it 
Cuba Railroad ..... é6émuths Lx 31 {Ne ; 
Elec.8upp.of Victoria 40 weeks Ja ‘ 2a i } 
Havana Blec. Rail.) 1) moths Nov. x {Gross 
Light, and ont hom { Net "+ 
International 7mnths Ja 3) § Gross = 
Light and Power Net i 
Kalgoorlie Sanne 10 mnths 0 } 204 . 
Tramways ... Net +. , 
. ' ( Gross + 11,51 286,573 25,196 
Keystone Telephone. 2 mnths Fe 1 Net % 11,892 110,523 13/242 
La Guaira Harbour... lmnth Feb. 29 . 3+ 42 oo. . 
La Plata Electric.... 2 moth * . + 9,049 — 2 
Lima Light, Power, } 55 maths Dec. 31 { Gross + 9,219) $89,609, 61 
and Tramways..j “© ~ - \ Net S— 5,022; 360.1934 11,637 
Lisbon Eiectric...... lmnth Mar. 51 Gross Escudos : 
Manila a imuth Jan. 31 Gross "39° 46 i326 . 
Railroad, &c. . oe — 
Miss ijwi River Powr imoth June 3 {Nor 88 + 23,842 
Montevideo Water... 12 mnths 1 sl) ee t 6 TOL 
: . : , { Gross 1,458 
Para Electric...... $muths “ { Net ee 1.756 
=) § Gross! Le, 1,4 
Bangoon Electric .. 1mnths Jai { Net t 5 
do, 2muths Feb. 29 2 + 3,067 
Gross $1 150,45* + 
Toronto Riy., &c... lmoth Jao Net  $300,0.8—, 91 
United Electric T. of . = te 
Montevideo ...... 4mnths Feb. 28 Gross £45,259 + 6,4 177,7298:4 27,8 
United Railroads’ Apr. 3¢ { Gros 4,458 — 55,928) 9 765.051 — 136.217 
of Yucatan...... ‘muths Aj Net | $166,399 — 32,385] “"ggg.013 — 156,641 
Gross $569,568 + 56,56: oe . 
Utah Securities .... Imnth May 5) Net | $200,057 25.131| oa = 
Vera Crus Electric ..12mnths Dec. 51 Net 822,500 18,500) 614700 — 102,58 
Vigora Foi end) Quarter Dec. 81) Net jeane2 4. |. |. 
p > § Gre 4 7 03,292 se 
Winnipes Electric.. imnth Jan. 3) oo gees.eazit ae " } 


eee 
+ 4 weeks return 
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THE ECONOMIST. 
RUBBER OUTPUTS AND DIVIDENDS. 


In the table below we give the latest and past three years outputs, and dividends for five complete years of a number 
of Kubber Companies, while the latest reports of Rubber Companies are analysed under our Summary of Profit and 
Loss Accounts each week. he latest dividends declared appear under Dividend Announcements, and the Rubber 
Share Market is dealt with in our Stock Market section. Particulars as to the Market Price of the Commodity and 
other information will be found in our Produce Market Section. 
































. Oo Output Tw 
: Outputs. utput crease Months of 1920, 
= Year =. r 31, — ae “oe Where ee Dividends Paid in Past 5 Complete 
c= Except where Stated. Year Year Year 1920" Decrease. on ~ Decrease Years. 
1916 1917 1918. ; re aa 
e | ckets. 
1 916. 1917. 1918. 1919 
'* Lbs Lbs. Lbs Lbs. Lbs. Lhe. Lbs, a -— ~ % % 
8, ANAGOE rccceccscccecccevcceses: 200, 338, 100 260,400 “. 358,700(12) is 124 15 10 nil a 
°, S85 ES rer 1,67 2,492,201 1,814,609 197,000 — 77,50 401.¢cCO \— 124,500 20 35 174 nil oa 
ag eee 1,76 @):729,.247 1,386,264 = 115,732 + 15,739 251,845 + 27,484 60 85 65 45 60 
— Anglo-Sumatra (May 31) ........ 8: 948,122 790,899 . 732,086\8) + 245,348 50 50 30 20 oe 
ee iis can nocewas 7 825,083 608,693 78,70) + 5,700 178,700 + 23,920 sia 30 20 15 dé 
Bah Idas (Oct. 52) .....2.2000. 10 335,972 576,225 _ . 350,238(3) i+ 200,362 .. 5 5 | ae 
Bajoe Kidoel, 17/6 paid (Mar, 31) 25 478,095 688.687 97,835 + 25,795 £28,477, 11) 227,705 134 134 nil 25 | 
ies Bakap (June 30) .......-.sseeee. 337, 274,350 215,000 20,650 + 3,050 160,050(3) — 2,650 30 25 10 10 
" Bandar Sumatra (July 31) ...... 396,400 446,573 453,600 | 53,500 + 15,350 371,409(7) + 121,538 12% 10 6 i 
ee Bantam (Java) (June 30) ........ 706,318 800,429 965,374 | 74,185 — 17,178 599,335(8) |+ 195,832 20 1S 10 15 
- Banteng (Selangor) (April 30) .... 285,950 388,388 407,195 40,642 + 8,202 23 + 219,909 20 224 10 15 
wig — "ae 296,528 317,971 265,004 $ +e : 10 15 ; 10 nil .- 
7 EE accctnescsss<<1ineses 702,750 780,814 593,644 = 46,754 | + 762 - 1,748 185 [ 210 | 180 110 150 
‘ DRE. cabiodatessensseseuves 753,464 756,500 591,500 60,000 |+ 10,000 + 23,000 45 60 35 35 “s 
135, 368 ee Sea 300,257 450,148 454,948 49,069 + 2,469 20 20 Nil Nil 
28, 568 RNIN, cca Vunabunaeskonses «s 250,120 228,870 | 357,254 28,970 — 2,030 - 6,206 33% 25 | 125 54d p.s 
97,450 Bukit Kajang (June 30).......... 740,000 942,646 ' 851,435 52,213 '+ 15,689 172 35 6 | 35 25 
eee Bukit Mertijam (March 3l)...... 794,075 841,821 593,900 62,182 — 1,489 + 290,808 25 15 10 124 
8) a Bukit Rajah (March 31) ........ 1,C64,901 961,062 865,645 103,486 -s 1,146,592 + 359,063 100 100 59 50 
’ Bukit Sembawang ............. 733,817 757,876 630,289 113,500 +  74,3C0 ; 10 124 nil nil 
— enteth MME cccecncscnsecsescee 868.357 1,056,584 811,389 69,398 — 4,014 188,583 + 18,967 40 40 25 274 
Ee rer 691,760 688,994 554,147 52,774 + 7,811 121,639 + 20,630 20 14.4 63 124 
eee 396.928 610,450 468,180  €5,000 + 21,00C 165,000 + 76,000 ll 15 10 7h 21 
ely Ordinary (March 31) ...... 482,155 607,962 618,449 69,000 + 12,360 641,269 ll) + 77,988 120 140 75 75 
os nsolidated Malay ...... aes 817,430 931,212 726,669 67,900 + 20,545 167,900 + 31,119 175 834 x 25 
III 6500005606s000ccerees 785,371 861,150 640,882 64,596 + 4,612 133,122 ' 4,278 42 55 40 28 52% 
NED, cavundessexcccescns 590,432 580,076 490,898 41,490 + 4,490 20 12 5 10 os 
liaise PROUD cance voesecececeesesnsee 168,649 266,550 329,30C 46,000 + 2,000 10 124 5 5 v* 
— D n Durian ........ Se 732,271 790,643 587,996 84,675 a 35,770 173,996 + 75,55 5 4 15 124 74 ee 
Kastern Sumatra (June 30)...... 41,221 116,956 225,183 37,000 + 7,817 313,700(8 + 78,696 es ee wa a 
te Pe We Be Ds ven cceeessccss. 258,297 449,250 378,000 56,100 + 24,700 136,100 + 69,378 6 124 5 °° 
B1, 93 ee 901,963 1,085,478 889,881 68,150 — 8,429 177,104 - 2,383 30 25 20 1 30 
= BOLCONGR BEOIAY oc ccs cccccccsecs 585,455 596,104 455,045 53,648 — 1,448 118,125 — 1,338 40 45 35 20 s 
18,o4 Golden Hope ..............0..0., 268.286 392,242 _ 290,571 37,715 + 14,368 79,158 + 29,302 174 25 29 10 wa 
2,21] Grand Central (Ceylon)..........  4:192,472 4,761,713 3,982,936 243,44€ 37,750 735.845 — 47,209 124 14 10 9 +. 
aii Gula-Kalumpong ...........- "* 1,195,957 1,333,328 1,013,200 136,000 + 11,000 293,000 + 37,500 13% 163 16} 10 224 
23 Harpenden .....+..0ccc.ccccceees 507,557 511,352 315,736 42,600 + 14,600 88,100 + 27,100 10 125 90 30 a 
8,554 Highlands and Lowlands........ 1,350,479 1,428,343 1,123,799 128,003 + = 5,374 264,488 + 37,422 35 3 174 174 
1, 863 Inch Kenneth (May 2]).......... 283,546 424,220 417,249 36,180 + 1,290 539,210 + 72,789 40 75 40 C 
2,226 Java Amaigamated....... ED 541,342 664,813 663,661 90,827 + 12,327 176 + 12,208 10 15 nil n 
6,9 Java Rubber Plantations........ 150,008 220,530 242,180 30,06 ie 8,068 1, + 13,933 ate 15 nil 10 
si Jeram (March 31).........-.es0e- 263,033 261,509 242,180 25,180 — 668 295,205 115,255, 20 224 10 10 
s'C92 Johore Rubber Lands (i913)...... 873,555 1,192,297 1,153,798 130,600 — 1,700 3 + 900 5 15 10 nil ] 
1,830 Jong-Landor (June 30) ........ . 551,728 665,03 613,197 53,500 + 7,3 + 127,420 25 25 15 20 
2, 406 Jugra Land and Carey (Nov. 20).. 1,135,703 1,166,563 1,140,256 188,157 és 627,906(3) a 20 20 15 15 
Kamuning (Perak) (June 30)...... 733,776 921,575 778,418 68,630 + 9,870 625,£67(8 + 157,307 20 20 6 124 
3,937 Oa eae aa 820,179 1,077,213 794,450 84,277 + 9,879 17 25,095 50 70 70 50 
Kawie (Java) (March 3)) .. : 502,185 423,300 57,600 — 13,400 + 120,663 30 25 25 20 
Kepitigalla (March 3l) ......... 696,247 537,815 32,014 * _ 40,257 10 10 5 23 
DOC? vctavcscrescaene 299,950 273,000 + . 12,500 75 85 60 40 
Kinta Keilas (March 3])......... 514,922 450,030 63,900 + 17,000 231,650 12 35 10 ] 
— Kuala Lumpur (June 30) ........ 1,415,500 1,627,748 127,710 — 990 + 2,160 40 45 15 20 
Kuala Selangor.......-.s00+: os 630,994 625,000 58,215 + 12,036 oe 374 150 1334 624 
MEMES cancarcsecseese 615,872 700,200 84,200 + 19,200 + 41,600 30 40 30 224 . 
anes | ATER ...e- 1,282,158 1,122,382 100,569 + 9,163 43,49 25 10 5 6 
an Langen Java (Aug. 31) ...... ae 773,187 698,281 80,378 + 7,377 + 109610 223 i 124 35 
Langkat Sumatra............++.- 500 ,608 403,000 35,500 + 3,500 + 7,600 25 324 15 124 
EE PEO =A 642,891 528,206 55,084 + 10,518 r 29,717 324 324 20 15 
Linggi Plantations, Ord. ........ 2,158,046 2,533,572 1,782,052 205,778 + 63,755 + 174,341 110 140 1164 50 ° 
SE ee 1,484,936 1,569,021 1,174,943 128,771 + 24,615 + 56,703 40 45 40 25 
3 445 RO MOE, BUD oncnscesescesves 897,900 1,075,830 974,500 115,600 + 23,600 + 176,590 20 20 123 174 
5,041 Malacca, Ordinary ........... ‘ 3,629,609 49,075,454 3,217,100 290,115 + 75,213 + 236,313 40 45 20 10 
1,172 EE ELE ERE 1,017,206 1,354,179 1,519,844 148,083 + 382 4,073 8 10 8 8 
54 POR ae ae 84,025 242,661 i fie oe + 53,457 ~—s nil nil nil nil 
47 tine inti camer dis 1,463,937 1,468,989 1,245,847 134,692 + 41,726 r 102,712 189 183 164 143 
891 Mooply Valley (March 31) ...... <A 468,015 612,210 a oe nil 5 8 15 
5 G6 Se IR cc a uteecene 534,460 625,030 494,830 80,330 + 47,210 + 82,300 15 20 10 10 
1 604 Nordanal (Johore) ............0: 606,511 639,552 523,435 57,000 + 16,522 + 39,154 13 13 ll 5 
, North Hummock (June 30) ..... 523,025 687,811 637,621 71,045 + 23,908 - 185,226 0 30 45 15 
5,547 Padang Jawa (March 3]) ........ 273,284 246,826 211,516 23,933 + 4,073 r 113,782 15 164 63 10 
epee 506,965 617,243 495,295 32,205 + 5,744 - 6,233 25 25 224 124 
EE Sint eckeeede ee bnne i 720,400 730,456 507,813 61,088 + 9,024 + 18,034 225 300 250 150 25C 
75 ORG CONS, TO) occ cncccecesccce 603,967 706,765 606,256 63,700 + 20,844 + 261,462 25 20 nil 3 ; 
Perak Rubber (March 2] wavoee 524,138 552,140 425,796 ae oa 492,172(10) + 131130 3% 374 22k 63 . 
Port Dickson-Lukut ........... 523,564 680,768 £34,590 a 532,232\11) + 177,902 10 124 nil 6 oe 
ea 254,020 362,580 390,543 36,263 + 8,263 103,865 + 21,865 3 74 63 nil 10 
Rani (Travancore) .............. 879,749 934.977 748,083 , ‘ 78,8161 + 25,08 16 16 12 6 te 
Rubber Estates of Johore ..... 722,237 682,458 538,532 61,182 + 13,438 125,800 39,200 25 20 20 124 
Rubber Estates of Krian ........ 417,423 462,500 334,100 30,100 + 2,690 72,300 + 8,300 12 174 10 § 
Bampene JAVA ...cccccccccccses 136,385 186,767 aa ea a 17,81/a) — 1,726 8 8 6 n 
Sapumaikande .........ce00- at 402,063 505,427 404,459 24,744 — 15,819 105,512 + 44,184 10 10 6 nil 
nn ca wntnes eh oer 535,981 613,850 434,480 62,CC0 + 13,000 130,000 + 34,000 45 60 40 50 
as ana 912,000 1,040,515 800,023 99,904 + 19,414 195,660 + 34,206 6 65 55 35 75 
Seaport (June W) ......ceesseees 323,900 431,507 401,149 46.027 + 8,904 324 ,280(8 7 78,967 ll 124 7 12 
DN daca atadessveskesnwis 769,630 829,092 669,408 65,036 + 5,185 145,842 + 9,667 1624 2163 1374 100 
sen Sembilan (June 30) ........-e00- 501,782 471,080 433,040 49,573 + 26,915 392,472 + 163,203 18 18 12 20 
242 WOUGOE CORTE occ ccscccccccess 312,225 357,155 oe 39,724 + 14,462 85,120 + 89,252 12 15 7 5 
Se 663,482 976,362 808,429 72,604 + 18,783 195,943 + 61,963 154 174 174 224 
EE Sekecdeudasndanataseuses 213,776 275,963 264,053 31,157 + 2,480 65,202 + 9,897 12 174 15 5 
' Siak (Sumatra ..........ceceeee: 276,100 270,404 220,211 23,527 + 1,852 47,%6 + 1,(90 ll 124 3 5 
631 Bialang (Jan. 31) .........-..0s0- 1,232,342 1,387,027 1,092,746 = 1,792,24312) + 697,077 223 18 16 124 
Singapore Para (June 30)........ 509,892 635,814 561,915 45,646 + 12,798 385,173.8 - 73,138 22 20 124 nil 
Singapore United (June 3¢C)...... 453,174 428,063 483,837 41,000 + 12,220 Ka es 15 15 nil nil 
ES ei ccdes cancun 2,500,071 2,895,003 2,291,930 240,000 + 9,385 485000 — 14,162 40 55 53 30 
Straits Settlements March 31) .. 904,000 920,000 1,174,287 95,000 + 3,000 ; - 25 274 2 nil 
Sumatra Consolidated (April 30).. 606,480 , 704,490 544,120 56,500 + 16,500 572,140.10) + 96,430, 25 25 5 174 
Sumatra Para (June 30) ........ 665,449 727,727 864,528 110,000 + 32,000 820,000(8) + 319,000) 413 414 203 20 
ae 400,042 552,965 421,804 64,659 + 21,858 133,605 + 43,507 35 35 30 30 
sac pe canneaauee 789,882 841,494 680,386 843,000 + 29,100 164,800 + 49,800 60 70 50 224 
ee 368,271 | 442,264 357,342 | 38,570 + 7,610 92,950 + 28,930' 20 224 174 10 
ee ea 627,430 | _ 675,197 590,615 52,891 + 6,188 “< + 20 20 6 10 
4ali Ayer (April 30)...... sneem ee 640,778 | 1,025,375 900,560 74,000 — 3,556 832,204(10 + 95,349 124 15° 124 10 
= tandjong (June 30).............- 1,206,950 | 1,384,551 1,223,435 ae ag $88,124(7) + 388,003, 3 25 20 2 
217 +anjong Melim (June 30)........ 765,462 | 1,229,067 1,377,412 131,670 + 17,82C 1,330,560(8) + 492 930 10 10 nil - 
S4} Tebrau (June 30) ................ 933,041 | — 885,500 817,049 81,982 + 939 655,482(8) + 92,289! 35 10 nil 10 
United Serdang (Aug. 31) ........ 3,028,524 | 3,269,210 2,678,564 os = 1,641,284(5) + 482,626 45 40 30 40 
United Sua Betong............+- 817,389 | 933,347 785,405 81,716 + 42,259 202,012 + 82,892, 224 25 174 174 
soe United Sumatra ...............- 841,128 | 997,105 858,430 87,520 + 11,930 185,490 +  22,780/ 334 412 29% 164 
United Temiang (July 31)........ 398,603 | 650,140 711,316 64,909 + 20,827 645.4257) + 276439 56 15 5 20 
WE NE CNN Bile <cccnsccccesess 292,715 314,179 257,664 24,500 + 1,100 107,600 + 9,240 20 15 5 12% 
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DIVIDEND ANNOUNCEMENTS.—Continued. 


COMPANY NEWS. | a oe eres 
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Shanks and Co ¢ ad 
_____ DIVIDEND ANNOUNCEMENTS. | Stazengers oe ote ee tees tas io | i 
—_—- : epee gaan eneeeee and ____ | Staffordshire, &c., Canal. ...... °° ** sess tax 20 iis 
"Rate % per Annum, except - where | Dividend | Swansea United ane “ovens ¥s oe Less tax 24 
marked % or stated in Cash. for Whole | Sir William Arrol and Co ee = .* Less tax 10 F 
Name of Company, _* Interim div, _¢ Final div. Years, | Smith's Dock ee es Tax free 10 . 
Interim! Date of » eee ee Southall Bros. and Barclay aes in ee 28 174 
or Pay- — Lat’st Pre- | Sweet an 1 Maxwell a - & bonus 1/ p.s.) Tax free y 
. Final. | ment. Paymer.t Year. vious. | ; , ~ Carlo Gatti..... ie ee Ee y os +2 
Railways. de id S. American Invest.... 4 oF sees aE L 3 
Arbroath and Forfar [ : Vi tori DRRBROET ceccccoscess 15 © 4 a .° 6 4 
Argentine Gt. Western, Pref, sess ta | Walker and Homfrays .. “Te 7A : . 20 / 
oo aaa oAv.* Ma a Do eee + ° Tax free 20 20 Chartere 
B.A. Great Southern ........ 3%" \pl. on! Cees ton Welsh Navi ation Steam Coal S aoe ° . 
Buenos Ayres ana Pacific. 2nd i. 6 4 tax We stville Shipping ¢ ee ise . Tax free 7 Me Swansea 
a ' 24%," | ee Cee and Iron =e - ee ** ¥ 
ati, .. woe siphoeonaiihe | right, Layman, and [ mney fh o — 9 10 
Buenos Ayres Western......00. 3 ’ Apl. 28| Less tax. Yeatman and Co. .. ari f BF (and bo nus l/6p.s.)Lesstax, .. City of ] 
Oarrizal and Cerro mae oe — > i. on Less tas 10 th Clyde V 
Centra! Argentine, Pref ae 10/* 1” oO a - | —_ . ia free 
Do Ord Spenaane, Peet See 23 . ap! < Less tax * : ELDors Banket.— The liquidato: of the E ea g Midlanc 
tl eames seveeeeerens OF a 2s > ss tax oe pany, Limited (in liquidation), announ - mao » Banket Gold Mining Cor North } 
ds eee cieite , yl: 28 Less t tribution in the ete eee ee ’ warrants in res t rst dis Ze 
De Northern ceaeenes "IIS 6] pas.’ spl 0] Less tax ze *+ | April8th. me NQUeaes Gf We er are WHE He Sead a chandaeibe r Scarbor 
Oo astern ..... ; . 6/ p.s.* Apl 28 I = . oe a. | Dens : ; f lders 
ee 2 yess tax is ie HIbADELPHTA ComPANY.—Q1 “~~ se 
sore - A cot stay Re de aoe 10 ie ze ~ cent. on the par value $50 se rly dividend of 75 cents per share—being J4 per Colomia 
é aulo (Brazil) Roe as a so Wax tree id id record April lst on : 1e common stock,payable April 30th to stockh ide a 
c Banks. | cont. on the par val 7 ae mi-annual dividend of $1.50 per share—being 3 rs Law Le 
oo Bank of India .... 14} & bonu s 25/ p.s.) Tax fre 203 20+ | May Ist to holde rs fr cord At al if . Che cumulative preferred stock pas ab 
zaste meee ‘ . x € ) j i reco i t. Che he a eal » pavable sa 
Insurance. vt | nee cr ROS WEN be mEREIOS Allianc: 
British Engine Boil rae 12/6p.s I ‘ 17 , 
National Guarantec'a Sureijship jo-- | s+ | Less tax ‘io’ “ip-| MINING OUTPU _ 
forthern Maritime aa 5 ia ee T a 
Northern Maritime .......... 15 | Tax fre ein i STATISTICS FOR FEBRUARY, 1920. 
World Marineand Gx neral oe f p.Se! Ap!. 12 Tax — 1s i D Dav 
Tea and Rubber. _ ee 2, 4% Tons Hadfie! 
Cromliy Rubber’ 20%, . - Crushed. Gold Recovered, | i Ir ri 
Dimbula Valley Tea "°°" 38 HC. mien ~ 8: | smpers 
General Ceylon R 8 17k &4 30 a 2 2 - | | Mirrle 
Golden Hope Rubber ** 90° %4 Less tax 30 «1702 | M Sa 33 | Value. | Profit, Scotti 
ee Rubb. e 15 ae ame me 224 . _ g5 _ es ‘Total. 
inta Kellas Rubber : 71» Be = A e ; >> i Stewal 
Klabang Rubber 7 voce] Ore, oe a s tax | coe a | oF j 
Kuala Pergau Rubbe Reruer "ae “ee ess tax a 7 } old. Tons. T ’ — Wels! 
Langkapcera ote rene ‘ - Mar. 27| Less tax es a7 | ee om ee 6,064 ons. Oss.; Oss. Ons. ; & a 
Lunderston Rubber _....... 7 4 2 Less tax 10 5 ~ xico Mines of El Or 11.80¢ ne es oe , 10,940 7 o 
Malakoff Rubber ae a Se 10 > riental Cons. (Ds os 8 ou 8 sa ++ | 8222,640 $106,370 Gener 
Monte C:isto Tea ce ga é , = oe ° a |‘ roville Dredging .* ee a ae #118930 $32,397 Gula:! 
Panawal Tea .. a 10 © : i 4 E ato (70 days to Mar. 11] 7 Insuli 
Reseme Tea and Ru poomaseges io . Less tax 6/in £ 40 20 Nechi (11 davs to Mar. | 7” oe °° .* 236,462 sscgeians 
Wanarajah Tea of Ceylon ides “e - 15 ; te ) Preto = 7.000 ee .* ee ans 26,464 Lang! 
Mining. P = ei hs 10 } hein id see. 559 es 2.453 15,328 
Anaconda Copper 21 May 2 | Rhodesia, Limited rr a 0 2,510 “* Houl 
ai. . . ed 24 | Riverle ‘ ta 67) 
Ivanhoe Gold .. papereres ~v a 5) Subject to tax »e a John del Rey (Ist ha + oe ee - 496 : acne 
Plymouth Cons. Gold ......... |) as ome 13| Lees tax 2ing TEp.+7/6ps | March) .. ‘ ae Unari 
Rio a. paeernee a ar. 31) Less tax a2 : — Be ** . 16,500 a D.H 
ransvaal Gold Mi: we covcece oo Ai oe i 50 ; 
n 6 14 Mar. 3 ae Dicki 
Aber i Companies. i Sa ea latins . oo | — ae oa Other Notes in Resarn IR 
een al and SI ) mn ; . —_ J. 
a eee ee le "i | Falcon Gappes. Tons Mapr 
Achille Serre ee , a a o 8 r Pa COeCars ; 237! Blister copper, cor ; Wah 
Do Pret Pe Min d86kndbs0nnes 5% 4 ve a is ant ‘ Tin 7| E 540 ppar.c ntaining 2,472 ozs gold and Newt 
eee ee ee 2 »T . ’ mewe . “ UZS silver, W j 
Aeeauioen Ganmenta. Pont | et iy a 10 15 | ae “ inca cianueae 4; Willi 
Bagley and Wrigh Mig tere be pi | ‘ -_ a | ens teen ee 116 
Bath and Portland Mig. « +. 10 sete : Tax free oe pal } R “ 6 , a.. pecccccocecs 27, Despatched, 80 tons * Dim! 
Blackett and Son cere et aon — — tax : oe | oe <_< , 27 Pp 
Bradbury and Co : 2 — 5 tax 14 2 | aes: oal as rane 
Bridges and Co. .......... , vi Tax free = 1 ( P ane Hawt sesesees 14,754) Est. profit, £1,146. 
British Ever Ready i as 15 Mar. 3) fax free 20 Witbat , ngineering .... 87,697 Week ended March 13th. Cour 
Browett, Lindley and Co., Pref ) onaccolunt of . | - : 71,81 
Do Ord. _ ” , rr ’ ) Oj\unt of arrears ° o° | B wa CornrporatTion.—Cable * Bawdwint : 
Browve and Eagle, Pref......... 10° Mar. 3\/Less tax (2 12 | 8 | East, from 1,489 to 1,515 ft, 3 ozs 8 sega epee ae lig grecdpern yi mead geo Lon 
Canadian Northern Prairie ... qo. apl j sess tax (2 yrs. toDjec- $1, 1911) | t. copper ; from 1,515 to 1,525 ft, 7 = ee aoe lead, 1 per cent. zinc, 1 per Metr 
Carthagena XN ine « aa Riche = ee —_ | 5 per cent. copper o} oo 7 ft 25 Siuver, per cent. lead. 2 r cen 5 + 
Colonial wd oe and W ater . Mar. 31, Less tax 2 > * ; yee a “ a, rth drive, 147 ft East, from 140 to 155 ft. 40 oo hon Sout 
iieean Dien e ty and Rubber 1; Ht ee Less tax 8 74 per cent ? ae from 17 rey isote, _ to 170 {t, 28 ozs silver, 28 per cent. lead 3] 
D. Davis ie dice ee “0 *e Less tax 15 10 No. § level. East cr een 699 f a ozs silver, om cent. lead, 50 per cent s Ame 
Doe ” *° -- . Tax free 20 0 ead, 51 . \, t Sontn, from 15 to 35 ft, 18 ozs rer, 22 ny 
) euillet ........ 6* Apl i 2 | 1d, 51 per cent. zine ; trom 35 to 40 ft, 9 ozs ’ zs silver, 22 per it Fore 
ena, &o, Trams Defd **! 3/3 ps api . pose Som 2 Ae | zirc; from 40 to 45 ft, 16 ozs silver 17 5 . nae i “ “y cent. lead, 20 per cent ras 
Edinburch Investment. Def. ___ , es ax Iree ee co | production for nary :—-"*9 £60 tor p n ead, 12 percent. zine.” —Leé 5, 
Furness-H,¢ calor arg . “ . 2a a La $8 tax 29 29 | materia i l Bn nenieale z + an ea | press, from GOS tons of i ad bear : 
Gandy Belt 2 ‘clitiinaeicaspateaie 20 oy 4 a Tax free 2 ** production approximately 226,720 oz oe lead production, 1,810 tons ; refined silver RB 
George White} hurch Old Or i. ic “isi 30 2 Mo vv Lyeii Nixie “ANI R , ~— 
Do New Ord # ° 74 o °° 15 15 973 tons of » ame taitway.—Cable: “ From Feb. 12th to March 10th 
Hadfields, Limited............ 1/6 } sf a Tax free id 5 | ~~ a : 08 tons from the N a being 10,167 tons from the Mount Lyell mine Mor 
a s Bradford Brewery. 10* Apl. l I a pon ~ = produced 448 tons of bhiste . e een — = — concentrates Conve rteré 
oward and Wyndhatr pee +. an 3 gol et o COBTRIBINE or )ppe 6 ; : 
Illinois iret Neceeass ; 4 a” Less tax 123 20 and 461 ozs gold, Furnace in blast 878 hours. " a m6 os A : 
tncreme: Navigation Coal ....... 12% mt | 0 ae _ 20 Bs _ 
ncrement Trust...... "* 104 a —— 7 12 ri 
. and N. Philips and Co. .... - a some — ida ee Bri 
3: R. Bousfield andCo........ 10%, : a a 3} oe o Ho 
Ente We | || s and Ao 
J. R. Roberts Stores ae te oe ch = oT = S. Jot 
Jabez, Johnson, Hodgki son ons ‘e 15 ‘9 L 
J &e , Defd : 2/ p.s m ————— Mea 
ames Cald : Fi ee _ * _s* on Sir Ed d Fee mC “ 
= rene i Co. j ceeeeue t ps 2 Tax free 25/p.8.) .. director _—* ae See Bart., M.P., has been appointed a M 
John C. Parkes ond Bereta te eae * ax free Les — yant and May, Limited, to fill the vac: ’ i M 
8 al sons + a = oe “ . = , ‘ ‘ anc rd a 
John Dickinson and Co. Se rrniod 10; ee A 88 tax - oa c — by the death of MrO. C. Barber 7 the boa N 
etna os) * Less tax 5 12 Messrs oseph Sal S i ° ™“f 
bs xgiIns + (bonus ; , 2 ‘ Sevag an + > g . 
Kenneth vurward ae ms bonus j/p.s.) .. - 144 oumane Mr Eric G "5 Ww, le ; OBE Oy so ee = 
Do Pr: ’ ( ‘oat es - a : { ‘ tric Gs. Deo aley, 3 E.. son of their se te P 
— » , > . , = senior partner I 
Khedivi - Ma 4 . aoa 10 OR ie * ** oe The Salvador Railway Comp , 7 ji ‘ ine *} 
ail , Cum, Pre > Mar. 31) I pany, Limited, bave re ed to § 
Law wand Co, .. pen ae ax 2 *: Dashwood House, 9 New Broad street, E.C sia —— G. 
L yndon Ele rt ow Se vesecece 5 °° . 5 4a We =% , & 2 : 
ctri ire a a2 Ve are informe arce Fre oo : 
Macfarlane and Robinson inh 20+ Mi (aa Less tax 7% ‘3 appointe } 4 . d that Mr Ge ‘Sse Fre deric otewart Bowles has bee n i 
Mappin and Webb : ee 1} 9 ar. 51, Less tax 174 15 ie inted a director of the Great Northern Railway Company in tb W 
Mason Se ssteeesnores ‘ oe Lene eax aS 10 =| place of the Right Hon. Sir Francis Mowatt, ianmeail pany in tb 
aypole Margarine .. ***"'10/ p ee — nil \brahams, Jonas, and Co. h a _— 
M Fe me covees ] p.s a aig? - | ll. E.C.2 J sty a . Cc . have taken ¢ clerks’ offices at 65 London { 
ciiinimasihie O. wos ne ss vo fee ax free 4 2 all, E.C. 2 (lower ground floor), where all co : cia 
De itan klec. Trams, Pref. 3 for ye@ra9l7) .. oe } them after March 27th sbould in futu r mmunications to rest 
eset ereee essences esees >» \wn ace t of 19} * ; 27th should in future be addressed, and that 
Metropolitan-Vickers Electrica nee Ps | private offices will continue to be at Warnford a - 
Pref. and Ord ., } ut Warnford court as heretofore 
Bitions Electric Corporation *° me kam tax . i 
a ee +» Mar. 24 Less tax o 6 | GOVERN 
anindise Wenereaie. | 6%t\ + oan ee 1% 125 | NATIONAL oe eee, OP 
Montevideo Waterworks....... .. | Subject to tax s | si. GUARANTEE AND SURETYSHIP.—The premium 
Newbury's a ees . e 6 4 iast year am Dur ed to £ ) ner *; ne ; 
New Inverted Gas LL an Mar. 31 Less tax 8 3 expenses taxe a ener an increase of #2.954 The claim ’ 
North Metroyy 1 os : es Tax free a ' = eee unted to £23,339. and after allowing 
Nottinet — litam Mlectr c 44 oe 5 | increase in unexpired risks on the! r allowing 
wottinegenan grey on * ee a i t as aia Dasis of 5 ryt f 1 a 
Do _— 3re€ Py, Feels see oe a 3 3 } I was a profit of £8,715, inc ann "teas i the pre 
Parker, Winder, ar Se 15} ihe ** 2 2 | Gireciors have transf rred tensa ae b £4044 irom interest 
A ary r,and Achurch 15 5 ite ferred # 3,000 to energ ; 
Para Telephone . ; F 49 as Less tax 6/ in £ - 14 4 ». and recon eal aa alien 0 general reserve fund. mak 
Provincial Cinematog ae . * Tax free 10 ee D I end a dividend at the rate of 10 per cent. ! 
R ; graph ..| 5% c 20 an vear, less tax, absorbin fos > , t nt. 4 ' 
nee ~ Electrio Tramway Ss Tex tr i “ 2 | ae T , © - roing 43,50 and leaving £2,03 to be 
an . , oo a o ee e ‘ os he hare . iil ‘ ot L a J Cal 
VW. H, Symington and Co “ ee Tax free 74 1Y shares are owned by the Northern <Assura 
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March 27, 1920.) 





Period 
Company. Ending, 


a Banks. 
Chartered Bank of India, &c. ......, Dec. 31 
Breweries. 
Swansea United ........... i alaibiels Dec. 31 
Electric Lighting. 
City of London Electric........:... Dec. 31 
Code VOOe FORO cc ccccccccsceces Dec. 31 
Midland Electric Corporation ...... Deg. 31 
North Metropolitan Electric ...... Dec. 31 
Scarborough Electric Supply ...... Dec. 31 
Financial, Land. 
Colonial Property and Rubber......, Dec. 31 
Tat TOE GO. ioss<0eee cchanmanoes! St ae 
Gas 
Alliance and Dublin ........ccee0. Dec. 31* 
Hotels and Restaurants. 
Grand Hotel, Bristol .......... seeel Lee. St 
Iron, Coal, and Steel. 
i; TON OU TID a. .s-00005:09:0:00080 Dec. 31 
cas cha cehuvees ene Dec. 31 
Imperial Navigation Coal.......... Dec. 31 
Mirrlees Watson Company .....e.. Dec. 31 
Scottish Tube ....... aabaaonnee Dec. 31 
Stewarts and Lloyds ....ccccccceee Dec. 31 
Welsh Navigation Steam Coal...... Dec. 31 
Rubber, &c. 
General Ceylon Rubber and Tea.... Dec. 31 
Gula-Kalumpong Estates .......... Dec. 31 
Insulinde (Sumatra) .......cccece- June 30 
Langkapcera (Sumatra) Estate ....| June 30 
Shipping. 
Houlder Brothers and Co........+.: Dec. 31 
Shops and Stores, 
Chaves MONOTONE OO.cs ccccccseses Jan. 31 
D. BH. Beane and Oo. ...csccccccess Feb. 19 
Dickins G00 JONES .occcccccceseses Jan. 31 
J. B. Roberts’ Stores ...cccccvccces: Feb. 14 
MONI OEE WARD viccccccccsccess Dec. 31 
PIE nccctconces ke emaeaea Feb. 19 
er Jan. 31 
Tea. 
Dimbula Valley (Ceylon) .......... Dec. 31 
Te ac aie g »-| Dec. Sl 
Textiles. 
A a aiccabarescnawsanenens Dec. 31 
Tramways. 
London United ......... iepiiaecse as Dec. 31 
Metropolitan Electric.........+0. ee; Dec. 31 
South Metropolitan ...........00+- Dec. 31 
Trust. 


American Investment and General..| Mar. 15 
Foreign, American, and General .., Mar.15 


Gas, Water and General .......... Jan, 28 
Waterworks. 

Bexhill Water and Gas ........ eeee} 2000, Ge” 
Monte Video....... pisetinaeaiecoas éca Dec. 31 
Other Companies. 

A. Wylie Hill and Co....... ineneaes : Jan. 31 
Bettiah APRBMMIUES « o.c0cccecccccese Dec, 31 
British Insulated and Helsby Cables Dec. 31 
British Portland Cement ........-- Dec. 31 
Howard and Wyndham ...... 3500s0) eee ae 
John Dickinson and Co..........-+- Dec. 31 
London Electric Wire Co. & Smiths Dec. 31 
Macfarlane and Robinson.......... Dec. 31 
Metropolitan-Vickers Electrical ....| Dec. 51 
M. C. Thomson and Co..... aaedaonek Jan. 31 
New Inverted Incandescent Gas Lamp Dec. 31 
DIE. chen enneesenen's Feb. 12 
Provincial Cinematograph Theatres Jan. 31 
PRR . 0 0n005606060+5600. e600 Dec. 31 
Southall Bros. and Barclay ......+- Dec. 31 
United Carlo, Gatti, &o.....e.c ones Dec. 31 
Waste Heat and Gas ..cccccccscccs Jan. 31 


Balance After 





THE ECONOMIST. 719 


SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 


| Net 
| Profit 


from Pay- 
Last | ment of 


‘Account Deben- 


ture | 
‘Interest. 


£ £ | 
168,483 447,347) 


7,199 14,489 
20,019 161,885 
23,355 135,75: 
21,989 37,488 

2,521 53,471 

3,430 4,828 


1,057 5,960 
11,737 = 41,179 


21,319 18,287 
3,483 5,707 
73,175, 248,915 


104,100 203,154 


11,308) 28,188 


31,380, 162,384, 
99,292, 289,123 
91,509,t)337,65C 

641; 10,762 


137,296} 251,442 


10,437; 68,782, 
4,379; 38,590 
77,747, 225,260 
9,506, 25,133 
5,334) 17,232 
4,527; 18,826 
25,134) 193,870; 
19,475, 45,367) 
15,174; 32,160) 
6,640; 28,989 
17,337, 39,626 








Amount Appropriation. Corresponding 
| Avail- —__—_—— |Period Last Year. 
Dividend 

—— : Carried to | |——______—— 
istri- : Reserve, | Balance 
bution, | _ Gatinary, Pretee. Deprecia- | Forward ne | —_ 
S | Profit. | dend, 
Rate. Amount. Amcunt. tion, do, | | 
£ % a £ ~ de £)} £ | &% 
615,830, 20}+ | 243,000  .. 200,000; 172,830, 409,222;  20}} 
21,688, 15 3,150 840 10,000 7,698 1,763} ll 
} 
181,903) 13 64,242 16,800 77,812) 23,050, 116,262| 8 
159,086 5 30,000 18,000 52,784 58,302) 113,172! 5 
59,477, 10 15,0090 9,159 5,500} 29,818) 27,235) 6 
55,792 44 15,751 35,999 2,000 2,04: we 8 fe 
8,258) 23 2,250; .. ah | 6,008) .. | oe 
7,017 8 4,000. 1,500; 1517) .. | «. 
52,916) 5 14,000 11,340 18,838 8,738 41,052) 44 
39,606 35 25,703: .. os 13,903 23,280! 24 
9,190 10 1,702) .. 2,000 5488 5841) 8 


322,090) 20} 181,125 6,000 43,750, 91,215, 269,536; 20 
507,254; 10+ 160,000, 13,500 es 135,754; 202,896) 254 
59,496 20 23,524 es 16,172, 14,526, 124 


8.141 38,471, 46612) 17% | 15312 .. 20,000, 11,300 32,018 124 
16,003} 82,790 98,799' 10 28,794 15,000 35,000, 20,005, 67,076, 7h 
98.986 402,924 501,910 sh ; 191,250 33,000 180,000 97,660 327,344) tober 
32,257 \(k)61,922 94,179 7+ 38,500 7,500 10000 38179 .. “8 
17,486, 52,303 63,789 30 54,900. 2 14,889 18,205. 17 
21'509| 125,724 147,233 224 101.250 20,000° 25'983 55,085 10 
4784\Dr 4671 13. 7 = 113, 41103, 10 
7,179, 6,485 13,664 10 6,350 99 1,453, 5,762, 1317) 5 
27,569, 66,514 94,083 17i+ 70,000 5,500 ., 18,583 79,369! 154 
4,774, 63,440 68,214 25 12,338) 8,120 35,606, 12,150 18,814) 124 
14,655) 153,148 167,803 25 75,048 12,000 14115 66640 94,465 15 
49,797| 126,252 176,049 7 24500 12500 90,258 48,791) 100,198 6 
32,838, 30500 63,338 15 11,625 1,000 25,500 25.213, 20,844, 74 
17,419 86,901 104,320 15 24,000 17,325 39,311 23,684! 66,975 10 
6.513, 14898 21,411) 8 5,600, .. 8,000 7,811 13,158 8 
3.234, 3,144.Dr | 92). a tp . |\Dr 92 «5975. 
' 
14,200} 40,038 54,238 30 37,840 3,783 += 10,044 «2,571, 24,035) 15 
618 10,397 11,015, 40 6,188 525 2,500 1802 5,272; 30 
148,211/2,280,861 2,429,072 30+ 1,200,001... 999,993, 229,078 1,184,938 3241 
D¥34,314|Dr37,264 Dr71,575\ os ” - ..  |Dr71,576\Dr82,452,«. 
15,750, 14,677 30.427. ; 17,500 10,195, 2732 7,664 .. 
1916, 14,765 16681 .. .. | 10,174 5,000 1,507 .. vi 
} | | 
28,127, 56,964 85,091. 9 | 31,500; 17,500 5,000 31,091 53,148 8 
23,794, 62402 86,196 6 31,500| 26,250 5,000 23,446 58784 58 
207| 7.343 7550 3(B)| 7,500\ .. z 50 5.570 23(B) 
2971, 2897 5174; 9.1 2414 557 .. | 2203 2341; 9, 
85,128 95,210 180,338 8 76,500, .. 36,250 67,588 109,381, 8 
| { | 
2,168, 14,042; 16,210 8 8,400 5,000' 2,810, 8801, 6 


193,764, 10 60,062} 17,974 100,414, 15,314) 216,202, 10 
388,315 15 150,000, 30,000 105,000, 103,315; 249,500; 12% 
429,159 8(t) | 110,610; 47,200 135,084; 136,265) .. | .. 
11,403; 124 8,677 1,050 1,676; 14,719 20 


388.738 15 | 123.975) 17,500 208,475 38,788; 213,351, 124 


79,219 72 | 35,503 15,302 .. 98,4144 .. | .. 
42,969 174 8148 4,363 10,000 20,458 22,763 15 
303,007 8 41,329) 75,589 135,000, 51,089, 146,960. 
34,639 123+ 9,375! 3,000» 15,000 7,264, 16,003) 25+ 
22566 63+ 6,766) .. 5,006) 10,800 10,153 5+ 
23,353 15+ 10,500 3,500 2,500 685: 14,602 1284 
219,003, 20 31,280, 28,360 124,087, 35,277, 95,522) 20 
64,842) 20 23,100| 4,200 21,201) 16,341; 31,502) 15 
47.334, 154 12.900; 5,500 12,000) 16.934 25,764  15¢ 
35,629, 6 12,000; 5,500 10,500; 7,629, 17,188 3 
56.963, 8 | 25,600; . 13.500, 17,863} 38,645, 8 


(o) In comparing the dividend of 10 per cent. for 1919 it should be noted that it was paid on ordinary issued capital of £1,600,000, whereas 
the 25 per cent. paid for 1918 was on ordinary issued capital of £400,000. 


* Half-year. 


+ Free of tax. 


(k) 15 months. (t) 8 months. 


PERUVIAN CORPORATION —Messrs Coutts and Co. will payonand| CHARTERED BANK OF INDIA, AUSTRALIA, AND CHINA.—The 
April rst the coupons of the Peruvian Corporation first | report for 1919 states that there is a net profit, after providing for all 
mortgage 6 per cent. debentures at the rate of £4 per cent. per annum, | bad and doubtful debts, of £615,830, inclusive of £168,482 brought 
accordance with the resolution passed at a meeting of holders on | forward. The directors propose to pay a final dividend at the rate of 
March 12, 1896, with the additional interest of {2 per cent., making a | 14 per cent. per annum, together with a bonus of 25s pershare, making 


total payment of {4 per cent. per annum. 


| 20} per cent. per annum for the year, free of tax ; to add £100,000 


VENEZUELA (3 PER CENT DIPLOMATIC DEBT).—The Council of to the reserve fund, which will then stand at £3,000,000; £25,000 to 


Foreign Bondholders notify the receipt of ; 
£ 4.390 158 44d, being the moiety of the third fortnightly instalment of 


a sight draft 


officers’ superannuation fund; to write off premises account £75,000 ; 


for 
and to carry forward the balance of £172,830. 


the debt service payable to the Council in respect of the half-year, COMMONWEALTH BANK OF AUSTRALIA.—The cabled balance 


ending June 30, 1920. 


| sheet figures for the half-year ended December 31, 1919, show deposits 
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THE 


stand at /: 22,259, incl 


iding {17,691,487 at credit of depositors tn 


‘ T } nl ] rye 1 ) +4 nr } } t 1st ] 
Savings bank department at all Post © es throug it Australia 


General deposits aggregate less than a year previously, due to a 
reduction in the Government loan transacti after the war, though 
the total deposits are 124 millions larger than in December, 1917 
Cash balances are (6,137,277, Australian Government notes 
£ 3,005,370, fixed leposit vith other banks £1,089 while money 
at short call in London reaches the large total of {21.5¢ ), OF OF 
millions more than a ir previously. The foregoing ca h item 

f{ 31,856,647, besides investments in British, Colonial, and Gover 


ment securities, {16,821,126, acgregate £48,677,7 
shown in the balance-sheet of /61.617.736, W nstitutes 


' ticr { tinr 
t tic n ¢ € eT oO ] 


an increase 52 a pared with {£3 2 at June, 1919 
The total nr it for the sect tive], mont) i . 2 


f lye } ' is £5290,2 iS aga 
£775,345 for 191 

EASTERN BANK.—The report 1919 states that t A ™ 
ncreased in September last to J » byt e ol 

ires to the ‘ hareholder mm f ur | 
reserve fund has been enha it ol | “ 
These new ires d ( p ute 1 the d in recor 
mended, but ll ra hart passu re ssu r January Ist 
last ihe net profits to Dece r 31, 1919, aiter pr sOf 
tingencies and includ the f I 
{122 I Che directc ! i A 

ire, less t ’ f per ¢ I t i+ 
reserve fund, which, when t re im on c ¢ . 
credited, will stand at £4 ), and car torwar I 


5 ASSURANCE 
ABSTAINERS’ AND GENERAL,— The report for | eat vs that 


A 
iew i ary i mM 5S were é i I ’ i a 
i I T J i j 1 1 ea Tt 
wa e a ible t e f The total pre 
ie of ; 22s O ’ ease of / ‘ The ls 
$3,061 87,1 I t figures of the 
ut ine ; 2 : } é 7 
19 g 
I a i i th- f ( ‘ t 
a8) *¢ d for e 


RUBBER, &c. 
DIMBULA VALLEY (CEYLON) TEA 


ta'es that the net profit was /4 2 The sum of ¢ 14 has beer 





t 
added to reserve, bringing t 044. Itis now pr sed t 
pay a final dividend of 174 per n the ordinary shares, making 
per cent. for the year, and to carry forward £2,571. The board 
ive decided to pitalise the reserve and issue equivalent shares to 
the ordinary rehoider [he tea crop for the year amounted to 
I 5,217 Ibs, being 83 lbs below e estimate. The timate lor 
2 1,629,000 lt J t t and placing the crop on 
board ship was 8.24d b, ag t64 lb the f Ss year 
Che total crop rea £86,¢ et, an average o sd per It 
igainst 9 23d Tt rubber crop was 343,5 lbs, being 6,475 lt 
below the « timate The est ute tor 109: 375,000 I 
of cultivation and pla ng ti r on board st is I 1d Pp 





Commercial Reports. 





THE CORN TRADE. 
Mark Lane, Friday Evening. 


er conditions } e prevailed over tl United hing 
l, ir Continenta €s, al tions are | 
Dla ‘ Vyhiie lar } Uns gh v 
ling tions. O gs of nat W it wv on a lig 
ile both ] id att hief trib y res, b g 
ibsorbed at s 6d to 77s p 504 ( la 
lantit \ustral ind A vent W i i 
regulation rates. N rN rn Manitoba quot S N 7 
7s Od, No gos 6d. Aust roos, and Plat sto 1 ‘ 
h er 4oft S (on « t a ly ) i i ns t i 
] o OTts at s lule rates \ in crop t 
I ) g the c« t * winter wheat, while 1 ul sprir 
vings are expected. Prospects avou the Pa ( 
ilowing b icial rai ] (rgent wet wea $ t 
ted fi sa ~ t ] ib 
troubles eral t f gral ue to war 
Plougl g j ling t ire t 9 Austra 
und t » A 1 t ‘ » { Aust 1 Cy t h 
vuarant i f 5 Ss hel the next wheat T India 
spects a 1 Flour n $ ul sal the 
lils ex] ence no diffi keeping pace with or s. Engl 
G.R. g S ver 2S 3 ex ll, wh lera releaseme 
d occu t Oss ¢ sack ex store M ul sal 
ind tender f s easier. t g littl ind on tl 
spot, owine to fav ible weat T tsid 1. J Plata ex 
ship 77s 3d. ditto, landed, 7 y80 Ibs. O t Ss carg 
re d and neglected, the ter \ ng ¢ u 
h lowe Argent eights, which sl} ’ t a 
2 ton on t a” : eee ¢ : . 
wide 1 5, antiled dows rs Plate, April-M 
ged at 75S, 72 I 74s per 4So lbs. §S ts 
+ Arg . lerate tent ving 
sh g farlev continues S Ss th - 
ind es § yr Dp t illy at a stands ul tes £ 
l innglist Iting t ys to 1 A a lt 
aS lbs Sos. A r n f 1 44 ; 76s. No. «4 ada West =Qs 
4 tibc lar ed ( lif . x 4 c ‘ 3 ‘ “ 
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' #49 10 Fa irat ts at ntlone« 
lt P ( t, while weatl t ha een favou 
t pr g ntries Oat I consumpt emar 
t i price } ‘ 1. further d om: a 
t Englist ny ! Hos to f black Irish s6s, A 
; tine, also A I pped, ¢2 South African <cs. ‘ 
59S, La an 5° 32 s landed. On c.i.f. terms Arg 
| . 
42 M 1-Aq A leat t «cs 6d, 625, sss, and 53s 
{> t u't ‘ t ] } ‘ bit 
1 Aberd . aa , 
Eng I to ) } > to - <04 
: t Re 
| g ' le ‘ } f . 
t ‘ er ‘ 9 } 
r t 112 ( ‘ tir ‘ . ' 
the U.K Ma rg easier 
i iy 9 th 1 cs rn » 
; i 7 > y + . ‘ 
: tI y g f Bi \ 
i \ I ~ \ r . ll for g 
1 Northern Rang 
. l 135 Alex ] 14ss Pire 5 
‘ _ t . ted 
} \ r ¢ te 
| + ‘ 4 
1 i 
‘ } ‘ yr ‘ ‘ ‘ > 


The following table gives the estimated sales of home-grown wheat 
1916-17.—(Particulars of imports of wheat and flour temporarily 


during the harvest year 1919-20, contrasted with 1918-19 1917-18, 


discontinued) :— 


1919-1920 ‘'918-191S. 19)7-1918. 191f 
Eetimated sales of home-grown wheat— Cwts Cwrs. Cwts Cwta 
| 1 weekto Mar. 20 ....++++- pe cccceces 19.58 _ Si} BS 205,108 
28 weeks to Mar, 20.....see08s pvcceccese 9,051,393 9,203,924 7,547,086 10,571 
| . 
Average price of English wheat oer ; i s d s d 8 
quarter....... samdiennbnes seees 2 1 72 J 72 3 80 
| POT OWE .oeececseerereeeeees eeeeese 16 I 16 11 16 10 18 
| “Visible supply" in U.8.centres....bush. 47,079 100 ‘ 30,458 ¥ 
m= IT CWUSB. 2... crcccccccerreeeees ceecee, 625969, oe Zi ‘ 


COMPARATIVE AVERAGES OF GRAIN. 


} 

| The following is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure) in the past two 

| weeks, and for the corresponding week in each of the years from 191 

| 


to 1919: 


1920. 
| Ma 6 95 5 
é 7 93 10 








’ 
a 
3 0 4 
| 1938 .. ...0. 3 } 
19193 7 62 1 4 
THE IRON AND COAL TRADBS. 
M Lhe VTO > I es is _ I lows Pig i I 
| So great is th emand for pig ) consumption that 
{ << atiol g has oD I I ed whereby ou 
ricts, particula > ind, get fair sha t the itput 
Ul eiar foundry ig-l! Ir il ul ved at 200s I 
| No. 3 and No. 4 Cleveland G.M.B. pig-iron, and 260s for Ea 
ust xed numbe hematit i ‘ imption. M 
| factured iron and steel: No change in the situation. Prices 
steel strong, and the output quite inadequate to meet the demar 
| Steel ship plates, | £22 te hip angles, £21 tos; 1 
| bars, £26; steel rails, f21. [1 Freights have been a t! 
| easic it supplies k I 1 yy congestion at Bilt 
rhe f.o.b. price of good ore f nd higt prices have b 
1 tor the s nd Na 
| 
{ 





Heap Orrices. 


LIVERPOOL, anon LONDON 


| ROYAL 


| | INSURANCE COMPANY, LIMITED. 


Att CLASSES 


cr INSURANCE EFFrectTep 
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y ) Shefi \ 9 | 4 aia ee cs eres a 


‘ being 2 and B aa: Oi ae , 
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14 ( ought 61 now cost la ' 4 hea. } 
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| d f 1 } i¢ | es | +} 
: £ 2 ) ent t I l 
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Cwr hi g t Coast atite pi s | posit ' Waci oy ; ‘ 
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st two : a} seg -* 3 1 | oe a : 3 < 
m Ig! . re : oo ; sa : ae Z,10 1 5 3S benzol nor of sulphate of ammonia 1 ufficient to sati u 
eing ~ Ay t i, t an in ising extent, 1s Duyving In this | ments. and pitcl d ct te are it trot Swe aaa 
' ; | finished goods | war] | 1 , t 
' 
3. \ 9 ‘ res th vant The hat luay 
- ' t a Manics’ tool Phe cou rood deal of which is going to the Fast Coast and Scotland 
Oat ‘ ‘ ; big } f Sheffield’s most expensir { 
‘ ot ‘ : } = 4 ne +} r being 1 | 
e makers ace congested wit “oe | STANDARD BANK 


i re exist in ierchants™ hands considerable Stok of spades. a OF SOUTH AFRICA, LTD. 


Bankers to the Government of the Union of South Africa in Cape Province; to the 
imperial Government in South Africa; and to the Administration of Rhodesia. 


oo é kind We r however, are cbtsining sufficient steam als AUTHORISED CAPITAL...  .. £10,000 000 
- ag, Pedr edge te ee vy. notwithetand. || SUBSCRIBED CAPITAL .. 36,250,000 
‘ ; ‘ - . . mor ¢ mi¢ 2 | 7. } 
jmilder weather, Prices Garment per ten at pats ares Bet | PAID-UP GAPITAL......... 21,562,500 
‘orkshire hards, 20s to 295 643 ditto Derbyshire, 28s 6d to || RESERVE FUND... ... £2,200,000 
27s td to 28s: washed smalls. 24s 6 os: bet |) UNGALLED CAPITAL... £4,687,500 
_ 245.9 to 24s od: small slacks, 2083 branch, | £8,450,000 
| 
| 





Board of Directors. 
William Reierson Arbuthnot, Esq. James Fairbairn Fimlay, Bsq. c.s.1 
aca Sir David Miller Barbour, kK.c s.1., Horace Peel, Esq. 
put of CUMBERLAND IRON. | K.C.M.G William Smart, Esq 


ys for ; Edward Clifton Brown, Esq. Rt. Hon. Lord Sydenham, G.C.S.1., 
| ‘ FROM . EN Robert FE. Dickinson, Esq. G.C.M.G., G.C.1.E., G.B.E. 
ei. Little prog has been m the | nd and North S G M ( South Africa—J.P Gibson 
, . hes sean . ¢ be 4 1 ; ’ Noel Jennings 
— ashhire Natite pig-) I i a : 1 gy th increased Joint General Managers in South Africa John Jeffrey 
t } t < ] el : - ‘ ; a oa 
. Se , s : anus London Manager—Francis Shipton, Secretary—Herbert G. Hoey. 
t not ndeed. « t t t } ra) as | “ a 
1 , oo P en ee Soe . LAU ‘pan iced The Bank of Engtand 
trifle put W m lor t rt nths. On the -ANKETB) ¥ Ondon County Westminster & Parr’s Bank, Limited. 


Ibao ee ee ee Head Office : 10, CLEMENTS LANE, LOMBARD ST., LONDON, E.C.4 


be we eee ne ee > Varnioru West End Branch: 17, Northumberland Avenue, W.C.2. 
iDi I | ind ¢ 4 eles te ara ray 
; a a New York AGENcy: 68, WALL STREET. 
amend ini os . ~ 2 Sys ™ : : RorreRDAM Brancu: 15, COOLSINGEL. 
: a . r1od le! ve \ LS i I ices had t De AMSTERDAM BrancH: 69, ROKIN. 
Se ee eee eee oe ere on Se Oe OVER 360 BRANCHES, SUP-BRANCHES & AGENCIES IN— 


cone troller stepped in and held kport i es that smelters were CAPE PROVINCE, NATAL, ORANGE FREE STATE, TRANSVAAL, RHODESIA, 











‘ ind s thing e tonnage vhich they | NYASALAND, BASUTOLAND, FE. AFRICA PROTECTORATE, UGANDA, ZANZIBAR, 
, ] And ore, whetHer na 5 b. never been fort} PORTUGUESE EAST AFRICA, S.W. AFRICA PROTECTORATE, 
i ng in anvthing like the « ntity wanted. since oe a Nera TANGANYIKA TERRITORY BELGIAN CONGO. 
Tracts p ; +} ( RS a a a ¢ f ¢h \} a, a BANKING BUSINESS OF EVERY DESCKIPIION transacte i at all 
’ Ra > lt 1 literranean rent 
f : Pasay Branches and Agencies. 
lverse effects of that st eing felt, and it will be | CURRENT ACCOUNTS opened on the usual terms, and DEPOSITS 
. { ‘ osit t righted of t il RECEIVED for fixed periods at rates which may be ascertaimed on 
: vest 5 t iff t t iv that t oi ahaa application. — os } aoe 
; ’ r : ow SAVINGS BANK ACCOUNTS opened on terms, particulars of which 
= : , . “os ——— 5 ld dispose of may be obtained at Branches. 
1 output as thev are now obtaining. What stocks of 3ILLS NEGOTIATED and COLLECTED. 
d in the rks vards during t} ta that DRAFT ed. MAIL and TELEGRAPHIC REMITTANCES made 
els ngs Dine Minato: LETT! EDIT and COMMERCIAL CREDITS established 
| : } ie : — A TRAV! ,ETTERS OF CREDIT issued available in ail parts of 
ushed to sat even urgent neces S the 
1 Mid) teel nufact < PURCH SALE of Stocks and Shares effected 
- ; f Se ae ae DIVIDE CITIES, ETC., received and COUPONS COLLECTED. 
es >. owe and the STRON ided for the safe custody of Securities and Valuables 
t W ot iB by far the greater r of ( 
] e! ed number y ct 1 a¢ ASSAY ENT—Gold, etc., and all Mineral Ores assayed and 
: r tay — at —_——_ } hon ae she os ’ realised 
Se a c Th 7 hed that hgure three weeks EXECUTOR and TRUSTEE business undertaken. 


e the tramasactionsofitacu mers, 
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LIVERPOOL OFFICIAL QUOTATIONS—March 13, 1920. 
i ¢ Same Period Same I 
ae| |S : 
; 5 Descriptions 2 lee lg ¢ est 6 2 BS 
120s W QS 8b RE & SORR SCAG 
( t — RNAS cette asee ite | A AT came A an S. % 
N. | 
17s American, oie .6@:8 6@'8'8\8' ots a. PEI 
( ( Sea Island...... eocces perlbd. .. nmi nminm! nm) om om! nmi nm! pmj 2m: 44 FE HAM 
Oo Florida dit00.....+-eeeeeeee+ oe nminminmlnminm! omiamiuml 4] + 
: OraGOLMM'dGMMF GOLM GM 60 LMG: 
. red | Ameria .....0..seeeee+e++ 2130 2230 2550 2880 3080 3580 1607 1752 1912 2150 “49 25%a 
; Brazilian Mid MF Fr. G F Gd. Fre ™ F fr Ga. m¥ FY Ga Dr. 
Pernambuco, £6,....-eee-0++ 3580 3430 5° eo ee 1710190 .. 261320" 
Paraiba ....... pavnenwensess ee 2580 3430 35 ee 1TI01910 .. 2513 “0s 
Ar ‘ Macelo ..coscscssccceccces: ee 2 £0 3430 3530 1710 19 . 251370. Reba 
Moesor0, €0.....-+.2+008 ee 2580 3450 17101910 .. 2513 ¢!)0 one 
COATA .ececee pbeseusensbners we 2580 345035.0 .. 17101910 .. 2513 6/4 laxe 
Maranhain .ecoccsece ee 258034305550 .. + 17) 2533 oft Curr 
tat Egyptian ‘ a la 
R ¢ hae | S8OWB cocccce seoccvocecess, co | oe mini 7590 79008200 ., 20292626 .. -- I n 
we fT PINEE ceccccccccscoscesecess se ee oninl 630069007920 .. 18962517 .. -+ 285 
| Wess Indian—See island... co | oe |) ve cs mm we nial .. a 
Peruvian—Rongh ....++-++- «2  o* 4550 49005500 .. -. 3200 .. ..- S90 to 
Ditto Mod. Rough ......-. «. -- 3750 4150 4400 .. 2550 2320 3450 37 
Ditto Bmooth .. .--..+++- ve 3580 5880 4180 4450 4560 1810 1910 2060 2788 2838 289 vi 
Ditto Sea Isiand......-++- nminml .. .. 25 29h .. 2%. 34 D vi 
4irioan, Bast, &0, ...++++++- 3400 3500 3900 4900 5200 5402 1950 1990 2070 2690 275 281C C 
} 
g on Th iv, Sa ‘I | Hast Indian. G¥ vos Ga. F G Pae8't’ vor Gd. Pne ror Gd. Pe Res: 
the whee Surat—Mac, Ginned Surtee ., ee 2385 2410 246 1610 .. esis Pen 
5 «» Broach) .. 2260 2285 2310 233 2385 1460 1485 1955 2166 2190 224 Rei 
, ‘ ut 4 M. Ginned Bhownuggar.. 1804 1904 1979 2054 2109 2154 1304 1579 1454 1843 1893 198 : 
and fine « breds. and | M. Ginned Oomra, No, 1.. 1810 1910 1985 2060 2110 216C 1310 1585 1460 1849 1899 138 I 
don t ; ba M, Ginned Khandeishb.... 1860 19.5 2010 230 2110 1260 i535 1410 1799 1849 1996 lo 
a ' M, Ginned Comptab ...... 2055 .. 2085 ; 1485 .. 2100 “* 
body, ha | M, Ginned Bengal...... "13791478 1550 1625 1675 1723 1088 1165 1238 1673 1723 181 - 
as to hig prices 1 | M. Ginned Scinde ...... . 1357 1457 1532 1607 1657 47 11151250 .. 2759 1822 Bal 
is are fi ut the : Laonivelly ........seee+e+0++ 2510 2535 2560 .. 1555 i560 2240 226> a 
iis Se : Madras, Western .......... 2110 2)55'2160 2185 .. .. | 14601985 2190 + 
oe er SOTts. | Qoconada, Red.........+----, Br./1935 so ve 2090 
nn ati of the | 4. Ginned Coconaaa, Red Fr. 1960 1485 2115 
and yar should now be | MANCHESTER. 5 
} , > ‘ ¢} ‘ ar J 
it . hk i B it r t ‘| » . it the weel heer ‘ ail 
ult would bably ha : Pe : : Prod 
} i ( a I ] bu i ‘ t oau 
{ 1 l r export to | tee 
bee : . £ | \ J ng < y t iD 
: { a S i 2 g } - Ua 
he i it ft Ur 1 t i x Ls 
Pies Lr g th rega Xe 
| ve } 4 ‘ Ta t i t R 
> Ss. and th ( : 3 s 
a Q I i g ilrt 9 al N 
w +} ¢¢ ut pric : ; At 
ibo Pe 
5 : . | ( h ’ rg i Cr 
cS Ay 1 } i Ac 
the g d ) es Re 
Wi 7 I 1 \ ~# h 
; } } t 
| 2 
he w : | ing D 
st con ¢ te | 2 : 
x ng ae Gnicd I l i I rn 
t] nding the x Ci 
that at all the three series of | 1.) Comparative Statement of the Cotton Trade. 
ct upward t res —— . = 
akir the posi Sak ; Previous Weeks in 1920. 
5 t t a « the raw P 
— | ce rice 
aoe nnot but feel that Mar. | Price, Price, Price,|Price,|P: 
nua t 1 as if pri 25, | M Mar.| Mar.| Feb, | | 
lt and shred 1920 18 ll. 3 26 l 
7 . ‘ , , a —"— inna nnnnwrT?: O8 > > 
rit up ls, f ‘ by | d d d d d 
Geelong gre I nos. and | Rew Cotton—Fully Mid. American..per Ib 29°18 29°64 29°10 3055 | 52°12 31°44 
ed 1 Among buvers =- Sakellaridis Fully Good Fair ee 
! re saa ae Higyptian .....ccccccccccccesesess per ib 83°90 | 84°02 85°50 85°50 | 96°00 | 95°09 
‘ > - ew Warng—32'e twist .....ccccccsesesess--perib 62 62 62 6 62 62 
xt s will place | a TI <0. caaecouneeonuesd rib 57, 574 | 573 573 | 579] 57 
tt ing wher — 60's twist (Egyptian) ........perlb +1. 142 142 142 145 148 
worth to-d cn wees sin sdis dis dis dis died 
ait . S $2-in. Printers, 116 yds, 16 by 16, 32’s and 50's 1 039 099 0 399 0195 32/98 
1a when | §2-in.Shirtings, 75 yde, 19 by 19,52’ and 40's 9+ 095 0 52 CO 91 0 169 6 90 
1 f 9 1 | $8-in, ditto, 38 yds, 18 by 16, 10 lbs.......... 052 0152 6 52 Oj51 0151 © 
' wues have 1 eared is| 39-in. ditto, 374 wae. 16 hy 15. 8} the 4 45 0 45 0 45 0145 O14 
ing ist I In fact, the | Il.) Compared with Previous Years 
} re cae 
ev had al wpet i‘ | Price Corresponding dates in 
‘ aiimieurie Sa Mar. 
f French } s, and when 1929, 1919 | 1918. | 1917. | 1926. | 1915 
ge with that country it is seieladient  ccaieietasi: Uiiieemmeeiel neice nae ie 
k te ] ’ i 1c 4a ad d d d d 
me Rew Cotton—Fully Mid.American..per!b 29°18 [16°16 | 2476 1282 783) 5°48 
: nen as - Sakeilaridis Fully Good Fair } 
i S s they are Figyptian .....-sececececeseseeee sper iD 83°00 27°09 | 3056 | 2250 1663 | 7°50 
at j t uld be Waerme—32's OWist .....ccecesccesecees perib 62 2 42 172 122| 8 
ln eae ‘ine well wee em GD DE covcccconcceccescccete| 52 25 42 le 122 
sR ae 4 a ee — 60's twist (Egyptian) ........perlb 142 “9 525 | 3; 20; | 13 
. ' as sensib 1 re sd s d s dis d sd sd 
now b btained und 12s to | $2-in, Printers, 116 yds, 16 by 16, 32’eand 60’s 100 045 0 5 6 2310 18 4/15 < 
lack active su t. buvers | 32 in, Shirtings, 75 yde, 19 by 19, 32'sand 40's 94 044 0 '54 6 25 015 7/1211 
re too hich Sm ee 38-in, ditto, 38 yds, 18 by 16, 10 ibs.........., 52 925 6 31 0 15 8 9110/8 1 
_" ed, hence | 39 im, divto, 374 yde, 16 by 15, 8f Ibs........° 45 022 6 27 9 JLil 810/7 0, 
oe 1 the noand- tna Vi TORY B 
anoth street altogether. most | Cc O N D S 
> last series. This is largely pur hased now availab r the payme nt of - ath 
t tl I de has dis Du s f e the ill Ms e value unt oe months have elaps« The 
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CENTRALBANKEN FOR NORGE. 


Founded by 50 N 
Tho. Joh. Heftye & Son. 


(Establ. 1769.) 
E. DAHL Managing Director, Chairman Zs ° ausene. 
JOHS. HEFTYE, 
. PETT RSON, ?e~ zing Director. 


DIRECTORS: 


ANDR. ERG, Bank Director, Trondhjem. 


Yorwegian and Foreign Banks and amalgamated with the Christiania Banking Houses: 


Sev. Chr. Andersen. 
(Establ. 1845.) 
| MARC. WALLENBERG, Bank Director, Stockhoim 
LARS SOGN, Bank Director, Skien. 
| J. BUGGE, Bank Director, Bergen. 


Ss. 
N. MARTENS, Managing Director. 
A 
E 


>. HAGERLP BULL, 


Justice, Deputy Chairman. 


| ANDERS BORRESEN, Bank Director, Drammen, 





Balance of the twentieth year of business, ist January—81st December, 1919, 


s yr. 


Rebate on Bills not due 


PROFIT AND LOSS ACCOUNT. 


Kr. 1.117,428.93 Balance carried forward from 


Cr 


Taxes 
Current Expenses, Salaries, etc 
ofits—Carried forward from 1918, Kr.1,242,744.14 
NETT PROFITS, 1919. 6,453,406.30 


to be applied as follows : Kr. 7,696,150.44 


\ividend to Shareholders, 15% Kr. 900,000.— 
D vidend to the Holders of Bank 

Certificates, 6% a ; 1,800,000.— 
Reserve Fund 1,500,000.— 
Pension Fund a ; 400,000.- 
Increased expenses for New Bank 

P re mises ia 500 ,000.- 
lo ** pauvres honteux ” 150,000.- 
Reserve for Taxes ‘ —— 1,000,000.- 
Balance carried forward to new 

account 1,446,150.44 


3,706,541.90 
4,422,301.74 


7,696,150.44 


Kr. 16, 1942, 425. 01 





last year ae ins 
Amount of Gross Profit for 
the year ended 3lst De- 


Kr. 1,242,744.14 


cember, 1919, after pro- 
viding for Bad Debts and 
Contingencies 15,699,678.87 





Kr. 16,942,423.01 


BALANCE SHEET, ist iiiieiiie 1920. 


LIABILITIES. 
Capital Subscribed 
Certificates issued 
Reserve Fund ... 
Reserve for Taxes 
New Premises ... 
Pension Fund. “~ 
Current, Deposit and other accounts 
Acceptances on account of Customers “es 
Rebate of Interest on Bills not due, Ch equies out- 
standing, etc. . oa 
6% to the holders of B: ank Ce e -rtificat 4 
Dividend 15‘ 
lo ‘‘ pauvres sh on te 
Carried forward to new acco unt 


| 
Kr.21,000,000.— | 


30,000,000.— 
18,000,000.— 
1,000,000.— 
3,000,000.— 
1,535,824 .60 


7,779,963.— 


5,053,138.41 
1,800,000.— 
900,000.— 
150,000. — 
1,446,150.44 


Kr. 570,348,648.16 





CENTRALBANKEN FOR NORGE, Aktic 
N. Martens. 


nd the stocks of the Bank. 


S. E. Dahl. 


The above is i 





n accordance with the boo ks a a 


3lst Decer 


478,683,571.71 | 


ASSETS. 
Shareholders’ Account ; 
Covered by the following Ss ourities de po sited 
with the Bank of Norway, according to pgr. 4 
of the Statutes : Kr. 
5% Norwegian Government Bonds 1,915,728.45 
34% Norwegian Government Bonds 384,005.50 
4% Norwegian Government Bouds 96 ,248,— 
5% Norwegian Government Bonds 3,389,200. 
54% Norwegian Government Bonds 1,044,500.— 
34% Norwegian re 
Bonds 


a6 2,874,160.— 
4% Norwegian Hy ‘pot hecary Bonds 


525,400.— 


44% Norwegian Hypo thec ary 

Bonds ; 326 ,450.— 
5% Norwegian Hype thee: ary Bonds 229,000. 
34% Norwegian Corporation Bonds 24,400.— 
4% Norwegian Corporation Bonds 959,698.04 
43% Norwegian CorporationBonds  32,260.— 


44% Norwegian Corporation Bonds 1,221,000.— 
5% Norwegian Corporation Bonds 1,998,000.— 





Kr.15,000,000.— 


53% Norwegian Corporation Bonds 72,000 
Shares of the Bank of Norw: ay «.. 901,200.— 
Shares of the Nationalbanken 1 

Kjobenhayn 100,000.— 
24% Foreign Stocks 399 ,960.— 
3% Foreign Stocks bas 272,700.— 
34% Foreign Stocks ee -»  774,580.— 
4% Foreign Stocks 205,980.— 
43% Foreign Stocks 764 ,000.— 

Kr. 18,510,469.99 
‘ash in hand at the Bank of 
"Norv ray za . Kr.18,446,339.99 
Money at call w ith other Banks 86,480,820.45—~104,927,160.44 


Loans, advances and other accounts 
Bills discounted 
Foreign Bills 
Foreign Money 
Investments : 
Norwegian Government and 
Corpo ration Stocks 
Shares of the Bank of Norway 
Other Shares and Bonds 
Foreign Stocks, Govern., 


poration, etc. 


in hand 


Kr.14,685,125.97 
271,900. — 
.-26,596,892.14 

Ce r- 
4 037,394.35 


296,974 ,251.83 
106 531,823.27 


1,663,156.— 
32,020.43 


nom. Kr. 45,391,312.46——40 210,642.04 

Movables, Norw. Bill Stan Nps, et 13,989.60 

The present Bank Premises, No. 20 T dbs odgat en 594,017.32 
The projected new Bank Premises, Nos. 12, 14 & 

16 Kirkegaten 3,870.799.36 

teal Estate 530,787.87 





nber, 1919, 


6th March, 19 


The Bank collects bills all over Norway at the cheape 





selskap. 
A. Petterson. 
Johs. Bidrnstad, Head Auditor. 


st rate, 


and transacts all kinds of banking business. 


Kr. 570, 348, 648. 16 


— 


H. Meier-Hanscn. 
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THE TIMBER TRADE. METROPOLITAN CATTLE.—Maxcn 2s. 
(FROM OUR CORRESI NT.) British Animals, Beasts, per cwt; to sink the offal, 
I . fecal . ; a ‘ Sheep, per stone 8 ibs, plus value of skin. 
l i ba ‘ ; ed sd e 
P t ) é i Beasts, Super Grade .. 78 0 to 83 0 10 
n p , In th rst ~ Do Ist 8 oo te 8 82 0 10 
- ' : R Do 2nd " 690 #770 | 
(wee , 1 = Do 3rd 2 60 0 72 0 
4 / 41 i ¢ ‘ . : 
Upper Gulf at 1 } LONDON POTATO MARKETS,—\asxcn 25 
4 é l I 2ner t , - CONTROL PRICES, 
j 1 t ne l j Per Cwt, Per ( 
on th the ‘ ! t tain prompt cde 8 a 
14 : 1229 } WEhORES covecesscocees 
— ; PUREIGN AND COLONIAL PRODUCE MARERTS. 
p Mincing I Friday, March 
{ Ther é tl 
i é f i be 
' Ph ' * 
€ i ¢ OO} 
€ é ( € ec aiso mili 
: ; SUGAR I a comparative I 1 1 ne was efiected 
| ' . weal T parcels tor ma turing pury hite ] a and als Mauriti 
. y 1 1 ¢ ry 4 . : ral te ‘ d West ] 
1 th ryl < f ¢ + Oh ee ae 8S Oe bi ate zambique, I! 
t VI COFFEE —The market witho new feature, a quiet but ste 
1 oF ter ¢« tat -~ +4 ry ' : . ] y } y - ] . 
. : . state Ol a Ll! ava prevailing. I e I tr parce are 
consumers opportunities for testing the } cI : , ul 1 ed Ir 1 hold blue ¢ 
widely = 8 i t ' 2 pe try, 2 * oe Na ; 
, l 9 oe I et ‘ t S « ‘ $s eT qu et 
, En t | COCOA.—Mark é 11 ere held t veek. W 
— } 0D Ju t he ast Afric t 1 € i I NJ é 
enema ms, Liverpool 
‘ : ILS | TEA —Market fully steady for er liq ng parcel 
OILSEEDS AND VEGETABLE 0 oie | I ce nue to meeta sad € t > | we r de riprions s 
(FROM OT CORRI NI ENT ) rather slo ea i ] gh ree ( at Durin 
B ] I 4 { t t c , iCKagr¢ i 2 k t on ere br 
} i i n 
g I | RICE a al cer € fa in 
i t ‘ Bra jull 
tt I2 | SPICE Pepy i eCasie I r blac ~i1ng c 
\ | ‘ ] ditto, April-Jur f 9) ( \lery Qs 
I ‘ re é 117d; w gapor tz i Mu 44 
1 to ‘ i r ¢ od I ( me ) ] é 
| th t | 3 to. A lune is 
l i t | ed I Apr hur C S 
‘ 5 : t ( r 2S { A | ne "Ss A 
1] ng ‘ s \ Jur é t pai é 
t JUTE J t c a i) 
+The \ ut had { \ e fir M 
9 \ ea t \ t é 
} N I \ ] S f 
i 
t Li HEMP M ‘ 
- a é Ne i 
LLAC 
, : 
COPRA ( : 
a a | ‘ € 
HIDE, LEATH®E, AND ALLIED TRADE>. ; 
nw cart nN Dt NDENT MENTHO! 
1] : 2 
f : * ‘ EGG PRODUCTS Market ver t, 1 rat f 
: 8 r I } } 
i 
; RUBBER :« t I tle tone f a t PP) 
“nace Fepe, spot 1 to 2 a 4 2 
, 18 
3 | THE BANK OF TAIWAN, LI 
: : E , LIMITED. 
; i? poral a ter “e fa sovernment, 1°99. 
7 Reise Capital Subscribed - - - - Y60,°00,0 '0 
‘ Capital Vaid Up : - - - ¥ 37,500,000 
’ “ Rescrve ° - ° - - - Y8,210,000 
oh | a i 
magn aor oe Head Office TAIPEH, FORMOSA. 
: : : London Office - - 58 OLD BROAD ST., E.C.2 
E : aa Z : . . I : Fs Amoy, Batavia, Bangkok Bor uv, Cantor 
< . . I w, Har , Hor ng, Kiukiang, Keeluneg, K _M 
ndit t New York, Osaka, Semarang, Sha ai, Singapore, S at 
‘ it 9 I r ' . Swatow, Tair ; kyo, Yokohama, c., Ac., and ¢ es] 
& + ffered } ' n 
RP + y j | 
Bi ‘ 
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_ March 97, 1920.) 


_ TALLOW. —Messrs Colchesters and Woc 
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Present a from Australasia: Mutton, fair coloure d, 48 degs., 




















:s :—The tallow market has been quiet during the week, with prices | none; and mixed, 434, c.if., London, nominal. The mark t letter is 
ver's favour. There were noauctionsto-day. Sellers have been unchanged for tallow, stuff 2s lower. Town tallow, a5s per cwt. 
more reasona ib le, and occasional transactions have taken place on the Rough fat, per 5 lbs, Is 10d to 2s 6d; melted stuff, 70s per cwt. 
at prices showing a decline of 2s to 5s per cwt. Quotations | Quotations are:—Town: 94s, net cash, naked, ex works. Country, 
Australian mutton: Fine, 109s; good to fair, 1075 to Io4s, frail casks, 93s; home melted, shipping casks, net, f.o.b., good 
lark, 101s to 97s; hard, 1o8s. Australian beef: Fine, 106s; coloured, none; fair to dull, 95s to 93s. Bone fat: White, none; 
to fair, 104s to 102s; dull to dark, 97s to 958; sweet, I10s. pale, 88s; benzine, 82s; melted stuff, 81s, f.0.b 
nS 
. “4 ( . +A 47a ~ 
: $.—UWccehkl Turrent 
Commercial Times. eck rice Current. 
The prices in the following list are revised with the assistance of an eminent firm in each department 
NDON, Farpar as a | INDIA-RUBBER-Ib—s a s d | PROVISIONS— a a od 
\ jdplbs ds a COCHINEAL—} 3 Para, fine, hard, spot 2 4 ) Butter—per cwt.— SPICES— Pepper, per lb— 
perewt. . 1°9 147 DRUGS Plantation crepe + eo ¢Y lia ’ mt 4 Singapore,fairWhite 1 i 
. 24 013 ne EI ¢ 152 INDIGO—per Ib— d e j Black Singapore 
tation lf 9 21 Cape, good . ; pte ett gon . u gd.—Iris! ) White Siam. 0 
1 U Balsam Per 24 let to fine 3 16 é ; ve - u Pimento ) 
0 oc Capiv ; é Mid.ord. vio. to good 12 ¢ aa ; 4iee. 6 Cinnamon—Ist sor 21 
wt Cam} i good ord ¢ 1 aioe ; a Do end 2 9 0 
rdgd.md15) 0 165 0 Jay : , y leaf, good ¢ Hams—I nom Do 3rd 2 
, 0 Care ( 4 7 ¢ to ord l 6 4 ys ? ‘ Do 4th 5 
Rica 1. tomid 0 5 ‘ gd.mid gad 3 I a lr : " Chips 
: \ G C ( | vt 99 0144 ( o mid 4 7 a ad 6 c “ 
’ = é eT i OX ! f iss Lu n 
American, gd G I ee ag | HEMP—per ton— £ 5 Dead. Sane the a. Stans tenets 
4 oO cis =r cs Petersburg, layer nor Beef fy z pel Penang ; 
M j > ? Manila, fair, anoa t 
( nary.14 4 I 6 1 N. Zealand, spot. high fair 64 0 } } Ginger—per ewt = 
Jalay 2 0 0 l ( Let ~lb—Canadia ( Ghee eee le 
i t : 7 F 1 Musk } ( JUTE— £2s82 Souda Do small h 60 € 
Oil, Cx , a oo Native first marks, Eng, Chedda D Do washed 
( WVICALS— Aniseed 5 ¢ ¢ Mar Apl assortm ‘ se Japan 
rl} 0 onnert tig ¢ z Bt 2 ‘ I ; } 
A. per ¢ 9 7 : nic rm l 1 i 25 - LE ATHER- Ib — a Ee Jan ‘ 17 
6 DYE § I : si Bends 6 1¢ Ib.. 4 ( Suglish : 99 Ma per Ib I 
aon os FI ne 88 Do do , 4 Irish 24 25 Nutme ito fix } on 
Turmeric, Beng "non a oS FLOUR Small to7 n 
A Mas I sf < Do do ; .~ = oA 6 G.R x 63 ( per ‘ 
y ies : ~ = " PTC Rh) 
| 1 ; 1 c § 2 Bark Tann a RIC! er ewt , Nea, 
. 0 Cutch, ord. to fair — Shidrsfm DS Hides 1 2 2 Siam No. 1 brok pot no rfALLOW- per cwt 
s li i 1 2 : . Z Good mutton 
M DYEWOODS— £ Do S do 2 6 Burma No. 2 48 Beef 9 
,' Brazil.. per t 18 Belliesfm DS do 1 ROSIN- per tot . : 
ars Fustic, Jamaica 18 ¢ Do WS do 1 22 American 580 7300 | TAPIOCA—per lb— 
‘ Cuba 1 Dressing Hide 1 c French 58100 7009 KE. 1. Flake, fair, spot 0 38 8 
— - Lima W 1 Ro. Eng if 4 lb 12 € ] ‘ SAGO—Peat per cwt 4 px a Pearl per cwt 4 
I 0 — oe F Australian 5k 5 0 | Sago fio 23 ¢ TEA—duty 10d, British, 
Borax = 6 METALS-B. Copper £ 8 £ SHELLAC—per cwt d a foreign te per Ib— 
Do | Reds 12 Best selected ......113 0 114 Deurin Ratt wate 4 1. Indian and Ceylon— 
Cre: , | Sapang ¢ 25 Sheets (strong) 165 0 6 Second, fair to fine 877 6 922 ¢ Broken & Fannings 
33 ow . Standard 103 10 103 15 TN Orange 77 ) 82 Fine to finest 
( 4 FLAX—spot oe Lead- Eng. pig p.ton 43/¢ Garnet, Lac, AC, blky610 a Broken Pekoes—Con 
f A | Blea 2K So Ores Oo |g racclen. . gr------ MUO $1186 | Button. Pure...... } pie, iest 12 2 
t iitb » riter, G 481 51 ay P 7 Pekoe Souchong 
Pot Slanetz UA M Tin—English ingots 3366 337 0 m — ne ; Pekoes—Comtofinest 1 
‘ erm : Do do bars 3 6 3 ) _ - a : a rey Dp : } x 
( 5 FRUIT—N ae a Do 37 6 338 0 | Ghina—Blue Elephant ( TIMBER—Timber & Hew 
! D ~ faa. 7 Standard, cash 8 f lJ Canton 7 62 Pitch Pine Timber nom 
Sul 0 Do 0 OLLS—Fist h, per ton— £ Tussah 1s 17 Canada yel. pine large nom 
Ral-A } Do M ‘ r ’ pale 110 10 112 1 Re-reeled C TOBACCO 
Bal-A o | Lemons, Naple 2 4 Seek, Linaad, aerken | Ja an 7 0 75 ( Nate 2—10/44 per 
Roda Do x 6 37 0 het. naked 1 Italn.—Raw, fr-Milan 73 0 79 Vissininteat ; 
+ ee Do § 4 6 2 Rape, deodorised 135 ( SIE! LS—M.-0'-P.1 oe Ree aad s 4 a 
tine ‘ Do Ma Crude... an oe 2 37 
( ' 4 4 Ik 0 0 Cottor \-seed, erud: are ; as 91 enna ade + 6 
‘ 3 | HIDES—per Deodorised nae wae | en en ae fe 
I ws £35 08 0 Cocoa-nut, crude ll 11662 /1 a — - . eS 
§ Oo ree * A 2 ee Refined : war Strips , 1 9 
: hs : W Ind 1 Palm 3 l China 3 0 3 € 
wer a. & Ca i Lard, American 1 duty ad, ¢ Borneo and 8t ae 
. oe ‘ ne L 154 r : ation d Seedleaf 16 00 
7 l | if Oport 0 15 185 | petrol. Oil per Blbs 2 } Havann 16 6 6 
s bi = a Drv& D 1 Cape Ll VU cl4 Water-Wh 2 Greek . .. 010 1 0 
— i M iw ll O01 Oi! Cakes a Ei ‘ 6 140 East Indian 16 2 6 
\ aN Ch . 4 Centi A ; n aT “£24 REI i Lord _ Cigars, 7perlb 2 up 
English oe a Oli Seeds" Linseed qenee Cryte TURPTINE, p. cwt 
enang +08 La Plat Mch/Apl £42 1! : ‘ 
PRA-perton cif £ E. 1. 01 Bombay, p. tit, Apl oon. a C1 WOOL nial, per Ib— 
Malabar, Mar May 2 Market Hides, } Calcutta, p.tn, Apl June £46 0 at — : ' se 
( ; OX | ( wl neo rior 61 } l 
WSs ‘ 4s PORTLAND CEMENT- W | isy é 9 0 
{ Stra ‘ ‘ ; Best, pertondelvd. 45 0 £ Other ‘ { ( ls 


THE PERUVIAN CORPORATION 








eee ne ee ee ee 


LIMITED. 
BANK OF NEW ZEALAND. 
. be nn —- : Bankers to +he New Zealand Government. 

eh Satis dint CAPITAL. 
lessrs. ¢ Co. 15 I Cc, | Authorised, £5,500,006 Subscribed £2,779,322 

H ' i PAID UP. 
£2 per « Four per Cent. 1934 Guaranteed Steck .... £529,938 
he Boar i Preference Shares issucd to N.Z. Government a 750,000 
a og pelt cg : i Ordinary Shares £6 13s. 4d. cach, £3 6s. 8d. paid uy 500,009 
£2 ; Ordinary Shares, £6 lis. 4d. fy paid wre 500,00G 

Reserve Fund and anlivided Profits .. «. $2,496,224 | 


rHE =BUENOS AYRES 
SUULTHERN RATLWAY 
LIMITED. 


N¢ « } 
( S 
I G ( 
f Ord W } 
Board ha DECLARED I 
vb per ] l 
£ he Ordinary Stoch 
} June 1420, ith ( 
hae n iter & ’ 
H M ( I ( 
67 I t. Lor bt 
el 
‘ rar B ( 
l) 
l I 
s.a i 
By O1 B 
\. GIET, Se 
Compan 
i ri Hous 
] ( 
ge. .2 
| - 


i 
i 
GREAT 
COMPANY 
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Issues 





CHINESE €9 


IM 
} FI PER CEN ( 
% en t? 
B f the al Ly 
t PAID on 
1} in Eng 
I B . Ltd 
4,1 bard stre I 
Chartered Bar I 
BB ry te, L 
k + RB ! ; r 
18 Bist I 1 
I ( s I 
‘ ling S f 
Bb B 
\" 
4x Bis nec - «. 
26th h, 1920, 
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London 


Drafts 
Transfers, Negotiates and Collects 





fiice: 1 Queen Victoria Street, E.C. 4. 


and Letters of Gredit, makes Telegraphic 


Pills of Exchange. 


KAY, Manager, 








YERNMEN?T. «1 LEMAN with long exper- 
A Bankir S ind J 
> I A ‘ i 
; B ( ( ) 4 
I f B 
‘ ( I Lon Conti B 
d M 2 17 Gresham street, E.C.2. 
THE 
stors’ ionthly Manual 
a investors’ Wenthly Manua 
\ j 
eee ae (Established 1864). 
on Ordinary Numbers, price 1s; by post 1s 14d. 
ft three clear : le Numbers (published January and July 
pric 6d; by post ls9d. Annual Subscription 
I [ i ncluding Double Numbers), 14s 9d, post free. 
A. LON( M 


Publishing and Advertisement Cftices: 
3 Arunael St., Strand, Lordon, W.C. 
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BRAKPAN MINES, 


(Incorporated in the 


LIMITED. 


Transvaal) 


NOTICE TO SHAREHOLDERS. 
Seventeenth Ordinary General Meeting. 
Notice is hereby given that the Seventeenth Ordin 
ary General Meeting of Shareholders in the above 


Company will be held in the Board Room, Second 
Floor, “The Corner House,’ Johannesburg, on 
Thursday, the 27th day of May, 1920, at 2.30 o'« *k 


in the afternoon, for the following business: 

1. To receive the Reports of the Directors and 

Anditors, and to consider the Balance Sheet 

and Revenue and Expenditure Account for t 
year ended the 3lst December, 1919 

To elect two Directors in the place of Mess 
F. R. Lynch and E. Oppenheimer, who retire 
by rotation in terms of the Articles of Associa 
tion, but are eligible and offer themselves for 
re-election. 
. To fix the remuneration for the past audit, and 
to appoint Auditors for the ensuing year. 
4. To transact such other business as may 

transacted at an Oidinary General Meeting. 
The London Transfer Registers of the Company 


tw 


be 


will be closed from the 27th April to the Ist May, 
1920, and the Head Office Transfer Registers from 
the 22nd May to the 10th June, 1920, all days 
inclusive. 

Holders of Share Warrants to Bearer desirous 


of attending in person or by proxy, or of voting at 
any General Meeting of the Company, shal! produce 
their Share Warrants for verification, or may, at 
their option, deposit same as follows 
(a) At the Head Office of the ( pany, in 
Johannesburg, at least 24 hours before the time 
appointed for the holding of the Meeting 
(») At the London Office of the Company, 5, 
London Wall buildings, E.C.2, at least 30 days 
before the date appointed for the holding of the 
Meeting 
(ce) At the Office of the 
30 and 82 Rue 





Crédit Mobil 
Taitbout, Paris, at least 


er Francais, 
30 days 


before the date appointed for the holding of the 
Meeting 

Upon such production or dey t, Certificates, 

with Proxy Forms will be issued, unde hich such 


Share Warrant Holders may attend the Meeting 


either in person or by proxy. 


Dated, Johannesburg, 15th March, 1920. 
By Order, 
J. H. JEFFERYS 
Secretary to the Lond 1 ¢ mittee. 
sndon Transfer Office 
5, London We all buildings, Finsbury circus 
E.C.2, 24th March, 1920. 


NATIONAL BANK OF INDIA 
LIMITED. 


Notice is heret given that the TRANSFER 
BOOKS of the Bank will be closed — the 50th 
March to 12th April both days inclusi sy Order 


of the Directors 
C. NICHOLL, London Manager | 
26 Bishopsgate, London, E.C.2. | 
24th March, 1920. 
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Insuraice, 
REFUGE ASSURANGE COMPANY 


LIMITED. 


OXF 





Notice to British Visitors 
THE FOURTH ANNUAL 


Chief Office: ORD ST., MANCHESTER. 


For the year ending December 


os AL INCOME EXCEEDS £5,400,000. 


sist, 1919. 


SWISS TRADE 
EXHIBITION 


Will be held at 


BASLE 


; ASSETS EXCEED £17,300.000. 
CLAIMS PAID EXCEED £30.000.000 


AN ENDOWMENT ASSURANCE PoLICcy 


will enable your family 







to redeem the 





mortgage on your house if you die, < 
will enable you to pay it yourself if you 


live INSURE WITH THE 
Prudential Assurance Co., Ltd, 





From April 15th to April 29th, 1920 


BRITANNIC | ° ° ° 
ASSURANCE 60., LTD. 


Estd. 1968). I the— 


- Sb 
Annual Income £2,000,000. Tota! Funds £5,200,000. Commercial Division of the Swiss Legation, 
82, Queen Anne Street, W.1., or the 


Total Claims Paid £14,000,000. 
All classes of Life Assurance business trans- ‘ rt r E.C.2 
acted. Attractive Up-to-date Tables. Gates Sask Genperation, oe Se 

Chief Offices:—Broad Street Corner, BIRMINGHAM. . 

For passports: 
Swiss Passport 


W.C.1, 


+ 7 , Ts .OMmTD 
ONDON AND MANCHESTER 
4 ASSURANCE Co.,, Lrp., 50 Finsbury square, For travelling factlities 
London, E.C.2. Premium Income exceeds £1,000,000. Swiss Federal Railways, 11s, Regent Street, W.1 
Funds exceed £2,000,000. Claims paid exceed | 
£5,000,000. Annual Reports and Prospectuses can 
be obtained on application, 7 : 





r information apply to 


Cffice, 51, Russell Squar 











= FOR SALE. 
FOR SALE BY AUCTION, Fine run of J non ory in half-yearly volum 
e Committee of Lx ant i - 1893-1906 inclusive. Bound in red Basil, perfk 
2 as hs ag Direc kei ‘Gem er = Materials condition What offers? Box No. 214 Dorla 
on Friday, 9th At 1920, at 10 a.m.. — Agency Ltd., 16 Re gent street, S.W.1. 
atthe MECHANICS’ INSTITU rE, BRA ADFORD, enema cet 
13.000 Dales AUSTRALIAN and BNEW X- OF FICE R, young, possessi! 
‘ELALAND WOOL lyir at Hull. >? Hoes m1 
‘, practical knowledge of commercial organisa 
The ol will be on show on Wednesday and tion, required by large firm of merchants for 
Thursday, 7th & 8th April. Catalogues to be ol administrative position in London, which will later 
tained « and after Tuesday, 6th April, from the lead to tours of inspection abroad. University 
Offices of the Committee of London Wool Brokers, man with economics degree preferred. Write, 
li ¢ lot » Hull, and at the Warehouses, stating age, experience and qualifications to Bor 
viz: K re, Alexandra, and Albert Docks. 16, Economist Office, 3 Arundel st., Strand, W.C.2 








The List will Close on or before Wednesday, the 31st March, 1920. 





BRISTOL CORPORATION £6 per cent. REDEEMABLE STOCK 1930-1940. 


ISSUE 
Public Health Acts 


Price of 
First Divide 


Trustees are authorised by the Trustee t< 


The National Provincial and Union Bank of England, Limited, 
ind the London County Westminster and Parr’s Bank, Limited, Limited, C 


in pursuance of reso! lutions of the Council of the 


Bristol, are authorised t 


OF £750,000 Six PER "CENT. 


4mendment 


) receive applications for £750,000 of Bristol Ist April 


vable Half-ye r ’ 
STOCA. Sar whiones d by the Council of the City and County of B istol, 
dct, 1390, and a Consent On ler of the Ministry of Health given thereunder. 


Issue fixed by the Council at £100 per cent. 


and authorised by the 


ond, being a full hs’ Interest, payable Ist October, 1920 
t, 1893, to mvest in “this Stoc k, unless « upressly forbidden by the instrument creating the Trust 
London, F..C.2, » London County Westminster and Parr’s Bank 


ants in the case of In- 
less otherwise desired 


(Dividend Warr 
post un 


Bristol 
Citv and County of r iStock being transmitted 


ber 


street, 


nd ist Octo 








Corporation £6 per cent. Redeemable Stock 1930-1940 
The issue wil! take the form either of Inscribed Stock or of Stock 


Certificates to Bearer, at the option of Subscribers. 
The Stock will be redeemed at par on the Ist April, 1940 


Applications, which must be on the prescribed form and accom 
panied by a deposit of £5 per cent., will be received at the Nationa! 
Provincial and Union Bank of England Limited, 15 Bishopsgate, 
London, E.C.2, and the London County Westminster and Parr's 





M 


wg 


same shall have been previously cancelled either by purch: 
oper n market or by agreement with the Stoc *kholders, but t 


Bank Limited, 41, Lothbury, London, E.C.2, at their Bristol Branches, 
or at any of their other Branches. 
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oom rivi a . —s ee > oes ee a — In ca f tinent. tl f the amount paid as 
30, on giv three calendar months’ notice by post i he 5 5 in Gon nine 

lhe Stock will be secured upon the Borough and General Dis ' - aes i laa 
Funds and Rates, the latter of which are unlimited in amount, and eer 
also upon the Revenues of t Dock and Electrical Undertakings | — 
City, and of the Estates of the Co poration The Stock wil = ee 
equally with all Stock previously issued by the Corporation a ey eee. 

The total debt of the Corporation for all except Dock purp ; J late | i@ further payments wi 1 be required a 
£3,735,490, whilst the Dock debt is £6,514,307. \ On Thur lay, the 8th April 1920, £15 per cent. 
~ The liquidation of the several debts of the Corporation is being On Thursday, the 29th April, 1920, £40 per cent. 
provided for by redemption or sinking funds in ordance with t] On Thursday, the 27th May, 1920, £40 per cent 7 
several Acts of Parliament or Sanctions of the Local Government it payment im full may be made on or after the 8th April, 1920 
Department relatii g thereto; and provision for the repayment of t eet ae at the — of £5 per cent i ae. In ca : 
present issue of Stock will be made by the creation of a Redemption ‘ it in the paymt nt of any u st ilment at its proper date, the mone: 
Fund, as required by the Consent Order and Regulations of the a usly paid will be liable to forfeiture | 
Government Board ocrip Certificates t » Bearer will. if desired. be issued to applicant 1 

The rateable value of the City is £1,922,837 and : adily in xchange for allotment letters, and these Scrip Certificates and 

reasing ; and the population is estimated to be 380,000 ment letters when paid in full can be either inscribed, or Stock ( ' 

The Books of the Stock e kept at the Offices of the Corp tiol ates to Bearer taken in exchange, free of charge. 
The Council House, Bristol, and he lers of the Stock f paid Quotations in the Official Lists of the London and Bristol Stock j 
Serip of the Stock will be _— in due course, if thev so desire, 1 Exchanges will in due course be applied for. 

convert such Stock or Scrip into Stock Certificates to Bearer, with 4 Commission of one-quarter per cent. will be allowed to Bankers 
Coupons attached, without th. payment of any fee 1 Brokers on allotments made in respect of applications bearing 

No Stock Certificate to Bearer will be issued of a lesser nominal their stamp 

value than #100 Prospectuses and Forms of Application may be obtained at either of 

Ali transfers of Inscribed Stock (which will be transferable the Banks above mentioned; of Messrs. R. Nivison and Co., Bank f[ 
upon the o dinary form of Tran r Deed) and Stock Certificates ldings, Princes Street, London, E.C.2; of any member of ths , 


or of 7 City Treasurer, the Council House, 
YD J. TAYLOR, Town Clerk. 
5th March, 1920. 


Bristol Stock Exchange ; 
and Bristol.—By Order, EDMUN 


The Council H stol. 


> of Stamp Duty and Registration Fe 
le half at the National Provincial 
id Limited, Corn street, Bristol, or Princes street, 


to Bearer will be freé 
Dividends are a 
Union Bank of Eng lax 


-vearly 
use, Br 





20, 


Ors 


L 


square, 


imcs 
perf 


Dorla 





essing 
rganisa 
nts for 
rill later 
uversity 
Write, 
to Box 
W.c2 


_—_————- 


40. 


ccom* 
tional 
sgate, 
Parr’s 
aches, 


nh 


yp 


: ee a 


March 27, 1920 | 


THE ECONOMIST. 


Published for Public Information only. 


THE WHOLE OF THIS ISSUE 


HAS BEEN PRIVATELY SUBSCRIBED. 


A Copy of the Prospectus has been filed with the Registrar of Joint Stock Companies. 


No Promotion Profit or Underwriting Commission has been or will be paid on this Issue. 


THE BITING RUBBER ESTATES, 


LIMITED. 


(Incorporated under the Companies Acts, 1908 to 1917). 


CAPITAL - - - 


DIVIDED 
750.000 SHARES OF 2s. Od. EACH. 


£75,006, 


INTO 


ISSUE AT PAR OF 


G50,000 Shares at 2s. 


each. 


PAYABLE 6d. PER SHARE ON APPLICATION. 
1s. 6d. PER SHARE ON ALLOTMENT. 











by terraces and grass. 


CONDITION OF ESTATE.—The gardens are all grass weeded 
s still a quantity of alanz alang on 150 acres, but this will be eradicated 
#8 soon as the Company acquires possession The Hevea gardens are 
doing splendidly, and the trees should be tappahle when five years old 

Tapping was started a few months ago, and 6,1" trees were last Decem- 
ber in bearing. The yield from each tree was already 2 Ibs. per annum, 
and when the maximum production is reached the Directors confidently 
expect that the yield will be from 850 to 400 lbs. per acre 

There are several large Rubber Estates in the neighbourhood giving 


There 


very satisfactory results. 


There is a plentiful supply of good planting material for supplies and 
future extensions. 


CLIMATE.—The climate is in every way suitable for Hevea, and there 
is an abundant and well distributed rainfall, with very few dry periods. 

LABOUR.—On the whole there is sufficient labour available for the 
work. The estates in the neighbourhood have no difficulty in obtaining 
tappers and labour for plucking the coffee. 


ESTIMATED CROPS.—The estimated crops for the years 1920 to 1926 
are as follows :— 


Coffee Rubber. 

ewts. Ths. 
I cacueauneise EE ee 15,000 
MD Séceneessee . 2,428 hothaees 20,000 


1922 25,000 
1923 ; 75,000 
WBE ccccccccccce 1B cccccccccece 125,000 
WBE ..cccccccece 1,214 ..... sonews 175,000 
W926 .....0..050. 607 225,000 


Total 20... 12,140 ceccseeee. 660,08 














DIRECTORS. | Bat Hor z and Shanghaf Banking Corporation, 9, Gracechurch 
: treet, London, E.C.3 
JAMES HENRY RENTON, Heethe House, near Bicester, (xon (Chairman, 
United Sua Betong Rubber Estates, Limited, and Telogoredjo United Br rs.—Read and Brigstock, 5, Lothbury, E.C2. 
>| jons mited). } : : 
Plantations, Limited) Dea . i laid ited pitta shia 
WILLLAM BEAUFORT CLAYTON, 29, Lombard Street, London, E.C.38 | House, Alderman’s W Bishopsgate, E.C., and 5, Lord 8tre¢t, Liver- 
Director Telogoredjo United Plantations, Limited pool 
one a } 
\ r CUTHBERT COLLINGWOOD LLOYD FITZWILLIAMS, M4 ., 39, § P B 3.—Edward Ti ( °1, Mincing Lane, E.C. 
Lombard Street, London, E.C.3 (Director Telogoredjo United Planta 
ns, Limited) } r s a ( Ar 1 A. Wattie and ¢ Ltd., 29, 
: ‘ ; Lombard Street, London, and China and Java. 
tars.—Stephenson, Harwood and Co., $1, Lombard Street, Lendon, ; 
E.C3 a ered Office No. 39, Lombard Street, London, E.C.3 
SPECTUS 
PROSPEC 
ITECTS.—The Company has been formed with the objects specified in The present price of Rot a Coffee in London is approximately 117s 
Memorandum and Articles of Association, but in particular to acquire per cw ’ vield s ritial el the « mence t 
whole of the Share Capital of the Cultuur Maatschappy Biting of the Co i W it r increasing consumption s anticipated 
haya, which Company is registered in Java, and OWns the p! t prices ! st mu ve le t 
1 as the Kliwat Soengi I. and LI BUILDINGS.—The ; iil eee datetiid 
SITUATION.—The property comprising Kliwat Socngi I. and II. is i t to present ¢ ne compete coffee tact 
1 in the Residency of Semarang Kenda! District, Java, and ol th tw I drying ste te ibber factory 
from the seaport town of Semarang Pwer two miles of tl x new t as ar 
long a good motor road, t the remaining three n t s \ I tion th a se © coolie t 
e to be covered on horse-back, as tw vers have not been brid ich , placed 
is intended to continue the road to tl Estate at an estimated ccst, WATI \ af supply f ¢ Ccnhaue tes ed from 
vluding the cost of the bridges, of £2,500 md yr ! 1 dry i is if] it for { I 
rITLES AND RENTALS.—The Lease under which the Esta S i g ng e dry season there is not a very la flow «of 
granted in the year 1881 for 75 years, t rent (canon wat 
of 2 fis. 5 annum per acre, and local taxé r the VALUATIO® Mr. H. R. I 8 n of the | ty is } 
are 815 fils. per annum vhich x ’ to the £ « 3s £4 i i 
} ; } 
REPORTS The Estate was first visited nd reported on in November, V d ; ft i ga L ¢ if 4 
and later in December, 1919, by Mr. H. R. Barker, visiting agent of 4 a ; ; ; or to $1 - 
4. Wattie and Co., Ltd. The statements in t Prospectus are mainly ferred to t s | ‘ v it ¢ Fis oO é 
1 on his reports and valuations dated 221 1919, ar t £31 EK 2 P ; 
nber, 1919, made on behalf of that Compa I pe with ¢t ims ¢ reement the put 0 y is pa 
I total area of the Estate is 1.969) acres, « _ » F omecdiat F 1 0 3Ot Apr 1920, and I 154 
. F j 
uctes Hevea planted 1913-1916 I . n calculated at ex ' Fls.] the 
” ” 191 f l « ame i 1 fl I l by J 4. Watt i <'o Limit 
’ ‘is i 1919, January 1 be paid by this cor 
” ” 1919, December WORKING CAPITAI | present issue of £65.00 ter payment of 
, ae : the Purchase P and nary expenses ley Working ( t of 
Lot 621 acres planted with Hevea approximat £26 000 the Directors consid e t t ' 
68 acres Buildings, Factory, Lines, Roads, and Ravines t nianted area to 1 i to brine the Esta nto full b 
res Unopened, available for Extensions t about £ f i ‘ing the erection of a pe inent Rub 
a tory. N n g 8 for the act fion of Tr r land 
Total 1,069} acres for future developme: ; 
Of the above area 499 acres are interplanted with Robusta coffee, com- | PURCHASE.—Under agreement “A” below teferred to J. A. Watti 
prising approximately 300,000 coffee trees in bearing nd Co., Ltd. (incorporated under the Hongkong Ordinances), who have 
- , ™ . . > : «= shal « of t c 4 anital \? he SS lta Ala “ar a 
SOIL AND GROWTH.—The elevation of the Estate is from 1,800 ft. to 1 none s Wnor i Rage a coe ue t | Cultuur Maatschappy 
00 ft. The soil is extremely fertile, rich in humus, the sub-soil being Biting, the prop letors of tl Estate and all Buildings, Machinery, and 
lay , movable effects thereon, ag { to sell such shares at a price of 
a. . : ‘ a 27k la voth th tha rich+ he 
The whole Estate is steep, but only about 5 acres are unsuitable for Fls.375 04 fs ne in « tog er with the right to J. A. Wattic i 
nting Co., Lin or their r to have allotted at par so many up to 
ee . - nO of o ehare f thic mnany ; ae : omnly { ‘ +} 
There has been practically no wash, as the planted area is protected ) of the shares of this company as they may apply lor pricr to the 





No part of the purchase 








st December, 1924 ration is payablo 
1 respect of goodwill 

Preliminary nses estimated to be £1,500 will be paid by the Com 
pany 

The minit 1 subscription upon which the Directors may proceed to 
Notmen 3 fixed by t Artic s of Association at seven sha but 
Directors not proceed to allotment until the whole of the shares now 
offered have been subseribed 


i -morandum and Articles of Ass 
ports and vahuations and agreements or « 
off - tl 


The M 






ion, the above-mentioned re 
s thereof can be seen at the 
es of the Solicitors of the Company at any time during business hours 
whilst the subscription list remains open 

A copy of the Memorandum of Association, with the names, addresses, 
and descriptions of the signatories, and the number cof shares subscribed 
for by them respectively, Is printed in the fold of the Prospectus of which 
it forms part 

Applications for shares should be made on the form accompanying the 
Prospectus and sent to the Company’s Bankers, together with a remit- 
tance for the amount payable on application. 

Where no allotment is mace the application money will be returned 
in full, and where the number of shares allotted is less than the number 
applied for the balance of the amount paid on application will be applied 
towards payment of the amount payable on allotment and any balance 
remaining will be returned. 

Failure to pay allotment moneys when due will render the amount paid 
on application liable to forfeiture. 

Prospectuses and forms of application for shares can be obtained from 
the Company’s Bankers and Brokers and from the offices of the Company. 
No brokerage is payable. 

Application will be made to the Committee of the London Stock Exz- 
change for a settlement in and quotation of the shares of the Company. 

London, 19th March, 1920. 
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CANADA STEAMSHIP LINES, LIMITED, MONTREAL. 





1919 


< 
c 
G 


COWAN Sir HENRY 


M 
LI Le HH SMITH 
[ANNA GEO. H. SMITHERS 
ARD STEEDMAN 


PELLATT, C.V.O 


Secretary.—l. PERCY SMITH 


London Advisory Committee ; 


COMMANDER SIR TREVOR DAWSON, Bart., R.N., Chairman. 
LT.-COL. W. GRANT MORDEN, M.P., Ceputy-Chairman. 


































SIR VINCENT CAILLARD. 
Sir FRANCIS BARKER. 


COL. C. G. BRYAN. 


Sir FREDERICK ORR-LEWIS, Bart. 


Gol. A. L. HAMILTON, C.M.G., Secretary. 





Your D t beg ) mit ith th sixth a ial r r ute rt fi é y 
December, 1 howing net ¢ vs of $4 ),272.96 and a $ 679.12 afte é ng all Fixed Char 
cluding Depreciation, making ampk 1 for Gove ta a for al e liab 
Your Directors are pleased to advise t both the freight an ger « gs System have been eminen satisfa 
ring the past year. Considering that this is the first year it tl pa iS Operate ts eI g stem under peace condit 
ese results must be regarded as gratifying, and on this account the ; every justification for looking to the future with confidence 
In conformation with our announced policy of extending the field of ope { the Compa abroad, thus co-ordinating Gre 
Lakes, River and Ocean traffic, your Directors have inaugurated several ne es ween Canadaa Europe and between N 
York, West Indies and South America, through the purchase of modern amet Some of ese ve s have passenger accomnx 
tion, as it is the belief of your Directors that the immigration busine vill e large proportions. The results obtained ha 
ilre justified the policy adopted The Ocean Services, besides enjoying a substantial revenue, have contributed to the increasé 
earning power of all branches of the Company's operations Y ll x by the Balance-sheet that the crease in the \ 
property of the Company over that of last year amounts to $5,619,247.83, that the rease in Fixed Assets indicated under the heac 
‘ Real Estate, Buildings, Docks and Wharves’’ amounts to $296,872.57, and the increase in other Fixed Assets, etc., to $398,343.27 
last two increases being attributable very largely to extensions made to our shipbuilding plant at Three Rivers After careful consi 
tion, your Directors have decided to place the common shares of the Company on a 7 per cent. per annum basis, payable quarter 
All the properties of the Company have been thoroughly maintained and are in good condition. The whole respectfully submitted 


OPERATING ACCOUNT for the year 


Operat Reve r 
Vessels.. t 
Docks and wharves 
Miscellaneous 

Other he é oe 


Expenses... on 


From which deduct 
Interest on Mortgage Bonds 
Interest on Debenture Stock 
Other Interest — 
Special Bonus to Employees 
Reserve for Depreciation ... 
Reserve for Doubtful Debts 
Directors’ Fees os ok = ; 
Reserve for Government War Taxes a 


Profit for Year 


t December, 1915 


ended Jist 


Profit for year 
Net Profit on Sales, & 


Deduct 


) lends for the vear ended 
Dividends for the year end 


Preference Stock 


Surplus as per Balance Sheet ... 


Covies of the full Report may be obtained at the Company's London Office, 8, Waterloo Place, S.W. 1. 


SURPLUS ACCOUNT as at 31st December, 


J W. NORCROSS, President. 


ended Sist December, 1919. 


$15,039,276.72 

201,137.37 
$15,240,414.09 
10,660,141.13 
84 580.2? .96 


864,658.94 


293,305.15 
80.69 


47,687.95 


$2.336,679.12 
—_——_— 


1919. 


$875,000.00 
480,000.00 





1,355,000.00 





$6,764,910.91 











S hop at 


LIPTON’S 


for QUALITY. 


LIPTON, LTD.. the largest Tea Distributors, Manefaeturers, 
and Retailers of Food Produets in the World. 


Head Otice: CITY ROAD, LONDON, E.C,1. 
Branches and Agencses throughout the United Kingdom. 











The WORKS and LIFE of WALTER BAGEHOT 


EDITED BY Mrs. RUSSELL BARRINGTON 


10 Vols. (Works 9 Vols., Life 1 Vol.), 8vo. 
only willalso be supplied, £3 7s. 6d. net. 


£3 15s, net. The “ Works 
Prospectus sent on application 





*,* The Life of Walter Bagehot 


By his Sister-in-Law (Mrs. Russett BarrincTon), With portraits and 
other Illustrations, (In the Original Binding). 8vo. 12s, 6d net. (191%. 





LONGMANS GREEN & CO., 39, Paternoster Row, London, E.C. 


